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Belgium bans British 
clubs after riot deaths 

British football dubs are to be banned from playing in Belgium after the 
violence at Wednesday night'* European Cup final in Brussels, between 
Liverpool of England and Juventus of Italy, which left at least 38 dead and 
370 injured. 

The English football authorities are also considering pulling British 
clubs ami the England national team out of European competition. 

Most of the deal were Juventus supporters and reaction in Italy was a 
mixture of dude, grief and anger. Liverpool fans were universally con- 
demned, but the Belgian authorities were also criticised for not preventing 
the sale of alcohol to fans, for failing to keep opposing fans apart and for 
reacting slowly once the disaster occurred. 

British Prime Minister Margaret Thatcher offered £250.000 ($312,500) 
on initial contribution to the Italian disaster fund for the victims. 

Heavy police guards were placed at the British Embassy in Borne and at 
British c^Joulates throughout the peninsula. Background, Plage 3; Editori- 
al comnKnt, Page 14 
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Cuba ‘may Bonn set 
add troops for record 
in Angola 9 surplus 


Cuban President Fidel Castro said 
that he was prepared to strengthen 
the estimated 25, 000-strong Cuban 
military force in Angola if South 
Africa failed to grant independence 
to Namibia. 

The warning coincided with talks 
in Paris between senior US. and 
Soviet Union officials on tensions in 
southern Africa. Page 4 

Paris robbery 

Masked robbers shot dead a secur- 
ity guard and a policeman during a 
holdup of a security van carrying 
more than PFr 20m (52.12m). A sec- 
ond policeman hit by gunfire was 
rushed to hospital in a serious con- 
dition. 

Star wars ‘threat 1 

China said President Reagan’s star 
wars space defence plan was aimed 
at securing American control of out- 
er space and warned it increased 
the risk of a preemptive strike by 
one of the superpowers. Hundreds 
of American winding 

more than 50 Nobel science prize- 
winners appealed today to Wash- 
ington and Moscow to ban weapons 
in space. Genera talks. Page 2 

Americans expelled 

Four Americans have been expelled 
from the Soviet Union after meet- 
ing a group of human rights activ- 
ists from Soviet Georgia, the US. 
embassy in Moscow said. No reason 
was given for their expulsion. 

Diplomat disappears 

A senior Soviet diplomat in Athens, 
44-year-old First Secretary Sergei 
Bokhan, has disappeared along 
with his car. the Greek Government 
said. Page3 

Nuclear-free zone 

Iceland's left-wing opposition lead- 
er, Svavar Gestsson said a parlia- 
mentary vote banning deployment 
of nuclear weapons in Iceland 
amounted to a declaration of a nu- 
clear-free zone. 

Nicaragua health 

Nicaragua's health system is f a cing 
serious disruption because of the 
US. embargo on trade with Nicara- 
gua, according to Deputy Foreign 
Trade Minister Bernardo Chamor- 
ro. 

Air strike warning 

The Spanish Government ordered 
air traffic controllers to maintain 
minimum services if they carry out 
their threat to strike "for better air 
safety" next week. 

Sait appeal 

Several Nato allies have urged the 
UB. not to abandon the 1979 Strate- 
gic Arms Limitation Treaty (Salt) 
with the Soviet Union, which ex- 
pires at the end of this year. Page 2 

Aids in Japan 

The Japanese Health Ministry said 
that three male haemophiliacs had 
died after transfusions of imported 
blood and it was suspected they 
were Japan's first Aids (Acquired 
TmTniirw Defici ency Syndrome) vic- 
tims. 


WEST GERMANY showed a further 
trade surplus last month and is on 
course for a record surplus in 1985. 
Page 16 

DOLLAR closed in New York at DM 
3.081. FFr 9.3925, SwFr 25975 and 
Y25I.75. It feU in London to DM 
3.0800 (DM 3.0860) and Y251.5Q 
(Y251.70). It rose to SwFr 2S975 
(SwFr 15875) and FFr 9.3850 (FFr 
9.39). On Bank of England figures, 
the dollar's exchange-rate index fell 
to 148.0 from 146.4. Page 37 

STERLING closed in New York at 
$1.2755. It rose against the dollar in 
London to dose at 51.2745 (SI 3675). 
It also rose to DM 19250 (DM 3.90); 
SwFr 33050 (SwFr 31775); FFr 
11.85 (FFr lim and Y320S0 
(Y318.0). The pound's exchange-rate 
index rose from 79 2 to 79.9, the 
highest for a year. Page 37 

WALL STREET: The Dow Jones in- 
dustrial avenge closed 2.80 up at 
1,305.78. Section HI 

TOKYO shares hit another peak on 
selective buying. The Nikkei Dow 
market average gained 2110 to 
12,790.27. Section III 
LONDON gilts drew strong support 
on the. strength of sterling. Equities 
gained ground. The FT Ordinary in- 
dex added 55 to 15046. Section III 

GOLD fell S235 an ounce on the 
London bullion market to dose at 
S31425. Gold rose in Zorich to 
S31475 from 5312.75. In New York, 
the Comex June settlement was 
5313.20. Page 36 

US. MONEY SUPPLY: Ml rose 
S45bn to a seasonally adjusted 
S5825bn in the week ended May 20 
from an unrevised $577.8bn in the 
preceding week. 

JAPAN: Four of the 13 big commer- 
cial bonks, called city banks, reg- 
istered drops in pre-tax profits for 
the year to March, despite in- 
creased revenues. Profit growth of 
the nine remaining banks varied 
widely. Page 18. 

INDIA’S reserve bank has aban- 
doned an experiment aimed at in- 
troducing flexibility into short-term 
interest rates paid by Indian banks, 
after less than a month's operation. 
Page 18 

NEW ZEALAND’S Commerce Com- 
mission has questioned the inter- 
locking shareholdings and common 
directorships of three top compa- 
nies - the Goodman Group, Wattie 
Industries and NZ Forest Products. 
Page 18 

ISRAEL’S inflation-ridden economy 
shows no sign of recovery and faces 
an even gloomier future unless the 
Government cuts spending and re- 
forms tax collection, according to 
the Central Bank of Israel. 

S1RTI, Italy's state-controlled tele- 
communications installation and 
maintenance company, will offer 40 
per cent of its shares on the Milan 
bourse for around X500bn (SlOlm) 
in the largest partial privatisation 
of an Italian state company on the 
stock market Page 17 

SME privatisation plans took a new 
turn when the foods subsidiary's 
Italian state industrial holding com- 
pany IBJ received another bid high- 
er than that already agreed with 
Bui tom, the private-sector food 
manufacturer, fttge 17 


OECD calls for 
substantial cut 

in U.S. deficit 


BY PHILIP STEPHENS IN PARIS 


EUROPEAN governments should 
respond to any significant cut in the 
US. budget deficit with some cau- 
tious reflationary measures to 
maintain the momentum of growth 
in their own economies, the Organi- 
sation for Economic Co-operation 
and Development says today. 

In its half-yearly review of the 
outlook for Western industrialised 
nations, the OECD suggests that 
such measures should include both 
immediate action to reduce interest 
rates if the dollar falls, and more di- 
rect measures - such as tax cuts - 
to boost demand. 

The review forecasts that the eco- 
nomic recovery in the 24 OECD na- 
tions will continue throughout 1986, 
but at a slower pace than this year. 
Further growth in Europe is unlike- 
ly to prevent unemployment from 
rising to more than 19m people. 

It says that a substantial cut in 
tire US. budget deficit is essential 
to prevent the current imbalances 
in the world economy from reach- 
ing "unmanageable proportions". 

But, in the carefully hedged and 
elliptical language characteristic of 
its reports, the OECD adds that 
"large international imbalances are 
seldom a matter requiring correc- 
tion by one country alone". 

Introducing the report at a press 


conference in Paris yesterday, Mr 
David Henderson, head of the Eco- 
nomics and Statistics Department, 
made dear that the OECD was not 
calling for an extensive series of 
reflationary measures. 

He expressed doubts, however, as 
to whether the deflationary impact 
on the rest of the world of a signifi- 
cant reduction in the US. budget 
deficit could be fully offset by the 
scope for lower interest rates that 
would be provided by a fall in the 
dollar’s value. 

The OECD estimates that the 
stimulus to demand provided by the 
rapid growth in UB. imports, which 
has accompanied the deficit, raised 
European output by V: per cent on 
average in each of the last two 
years. For 1985 the figure is likely 
to be per cent 

"Although policy action by the 
US. would seem necessary in the 
interests of the medium-term sus- 
tainability of activity, other coun- 
tries need to take account of the 
fact that they cannot count on an in- 
definite contribution from the 
growth of net exports," it says. 

The report which refers explicit- 
ly to the potential benefits of tax 
cuts, appears to reflect some anxie- 
ty within the OECD that West Ger- 
many in particular may not react 


quickly enough to slower UB. 
growth. 

In countries where inflation and 
budget deficits are under control 
"attention could usefully be paid to 
measures, such as appropriately- 
designed tax cuts, which simulta- 
neously were able both to improve 
supply potential and to provide 
some support to demand." 

Mr Henderson emphasised, how- 
ever. that any such action would 
have to be within the framework of 
existing policies designed to pre- 
vent any resurgence of inflation. 

What the Organisation was seek- 
ing to do, he said, was to underline 
the need for "domestic and interna- 
tional coherence in economic poli- 
cies" and the need for “supply-side 
policies and macroeconomic poli- 
cies to complement one another." 

The report also makes clear that 
European governments need to 
maintain their efforts to improve 
the supply side of their economies 
through increased flexibility in la- 
bour markets, less protectionism 
and freer competition. 

Japan could help to secure sus- 
tained world economic recovery by 
an intensification of its efforts to 

Continued on Page 16 
Details, Page 6 


Buyer sought for failed 
Lear Fan jet project 


BY ANDREW FISHER IN LONDON AND PAUL TAYLOR IN NEW YORK 


A RESCUER for the collapsed Lear 
Fan business aircraft project in 
Northern Ireland will be sought 
from aerospace and high-technolo- 
gy companies in North America, 
Western Europe, ami Japan, Mr Mi- 
chael Jordan, the newly appointed 
receiver of the company, said yes- 
terday. 

"We will search around,” said Mr 
Jordan, a senior partner in Cork 
Gully, the London-based accountan- 
cy form specialising in insolvency 
within the Coopers and Lybrand 
group. "If s got to be somebody who 
understands aerospace and high 
technology." 

But the main immediate task was 
tn sort out who bad rights to the 
technology for the complex carbon 
fibre aircraft The Lear Fan project 
collapsed after receiving £57m 
(S72m) of public money. 

It was too earty to say how much 
British money could be recovered, 
if any, said Mr Jordan. But he 
added: "A lot more money is still 
needed to go into the project" Just 
how much would emerge in the 
next few weeks, but it would prob- 


ably run into tens of millions of 
pounds. 

He said he hoped litigation would 
not be necessary in the UB- to pro- 
tect British rights in the technolo- 
gy. ’There are about 26 documents 
relating to technology, so sorting 
out the rights will be quite a size- 
able task." 

In Reno yesterday, Mrs Moya 
Lear, who remains a director of 
Lear Fan, said she believed rights 
to the technology involved in her 
husband's aircraft belonged to the 
partnership assembled by Oppen- 
heimer and Co, the Wall Street in- 
vestment bank, to fund the project 
in its early development 

Mrs Lear, who said she was deep- 
ly upset by the apparent collapse of 
the project added that she believed 
the UK Government only had rights 
to the aircraft's manufacture. How- 
ever, she added that the position 
■was extremely complex. 

Mrs Lear, who remains a minori- 
ty shareholder in the company and 
has maintained close personal ties 
with those involved in the project, 
also expressed the hope that new 


funding could be found, however, 
she added that she expected Lear 
■Fan to~ file far bancruptcy by the 
end of this week. 

Lear Fan has a factory near Bel- 
fast, now mothballed, as well as a 
plant in Reno, Nevada, where the 
aircraft has been tested. The col- 
lapse resulted from the poor state 
of the executive aircraft market and 
technical problems. 

Mr Jordan said he had not yet 
been in touch with companies that 
would be capable of taking on the 
Lear Fan. Nor had he spoken with 
the Saudi Arabian investors in the 
Zoysia consortium, which had al- 
ready stopped putting more money 
into the project 

"It is impossible to say how much 
of the Government’s investment 
will be recovered,” he commented. 
"We shall leave no stone unturned 
to seek out a purchaser.” He did not 
mention any na m es, hut companies 
capable of rescuing Lear Fan could 
include some in the UB. like Beech 
Aircraft and Northrop, as well as 

Continued on Page 16 


Nabisco Brands shares soar as 
market expects bid by Reynolds 


BY PAUL TAYLOR IN NEW YORK 


SHARES IN Nabisco Brands, the 
U.S. food group, jumped $8% to £80 
in early trading yesterday amid 
mounting Wall Street speculation 
that R. J. Reynolds, the second larg- 
est UB. tobacco group, was poised 
to make a multi-biUion-dollar bid 
for the group. 

Nabisco, whose shares rose 5354 
to $7154 on Wednesday before trad- 
ing was halted, confirmed later that 
it had held "exploratory talks" with 
Reynolds. 

That confirmation spurred ru- 
mours that Reynolds would make a 
bid of about 581 a share, valuing 
Nabisco at S52bo. 

Reynolds’ share price was down 
5154 at 574 In early trading yester- 
day. The company had no comment 
on the rumours. 

Any merger agreement between 


the two companies would create a 
new food and tobacco giant with an- 
nual sales of more than S19bn. It 
would also mark the latest in a 
series of multi-billion dollar merger 
deals within the UB. food and con- 
sumer products sector including the 
Nestle/Carnation and Beatrice/ Es- 
mark deals. 

Nabisco is the leading UB. biscuit 
and cracker maker with brand 
names including Oreo Cookies and 
Ritz Crackers. Its other leading 
brand names include Planters Nuts, 
Lifesavers sweets, Shie Bonnet 
margarine and Shredded Wheat 
Last year, Nabisco reported net 
profits of S310.9m on sales of 
S&25bn. 

Reynolds, which boasts an esti- 
mated 32 per cent share of the US. 
domestic cigarette market, manu- 


factures a range of tobacco products 
including the Winston, Salem and 
Camel cigarette brands. The North 
Carolina group also owns the 
Heubelin wine and spirits distribu- 
tor and Kentuc k y fried Chicken 
chain. Its food products include the 
Del Monte canned, dried, frozen 
and fresh fruit line and Canada Dry 
mixers. 

During the past two years, Rey- 
nolds has built a substantial 
board, totalling SL3bn at the end of 
1984, partly through the disposal of 
its Amino LI oil and Sea-Land units, 
spurring speculation that the group 
was preparing for a large acquisi- 
tion. 

Last year, the company reported 
net earnings of S843m on sales of 
SI 3bn. 

Stock markets, Section HI 
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Baldrige 
to meet 
de Clercq 
for steel 
quota talks 

By Quentin Peel in Brussels 

HOPES for an end to the long- 
running steel trade dispute be- 
tween the European Community 
and the US. rose yesterday with 
the announcement that Mr Willy 
de Clercq. the European TVade 
Commissioner, w3i fly to Wash- 
ington today for hastily arranged 
talks with Mr Malcolm Baldrige, 
the US. Secretary for Commerce. 

The meeting, proposed by Mr 
Baldrige, will centre on the EEC 
demand to be allowed a higher 
US. quota for steel pipes to sup- 
ply the All American Pipeline 
from Texas to California, ft fol- 
lows weeks of discussions be- 
tween officials which have foun- 
dered on Washington’s refusal to 
concede that US. steel producers 
cannot meet the order them- 
selves. A senior official in Brus- 
sels said that this was “the first 
positive sign” that the US. might 
be softening its position. 

The argument over the oQ 
pipeline steel concerns a “short 
supply” danse in last Decem- 
ber’s agreement to limit EEC 
sales of pipes and tubes to 7.6 per 
cent of the US. market 

EEC producers say the danse 
should he invoked to altar them 
to sell at least U0JD00 tonnes of 
the 320,000 tonnes for which 
French and West German com- 
panies have contracts. None of 
the 320,000 tonnes folly within 
the 7 j 6 per cent quota. Hie pro- 
ducers Sear that if the imports 
are blocked, the orders will go to 
r«a»iiion companies. 

Hie US. has proposed that if it 
were to allow in the HOjDOO 
tonnes for the pipeline contracts, 
♦hot ■innmif AwiM be deducted 
from the EEC quota at a later 
date. 

The European Commission 
»nd the EEC Council of Ministers 
have stepped np the political 
pl e asure for a solution recently 
with a public statement of anger 
from the jnember states, and a 
personal letter last week from M 
Jacques Defers, the Commission 
President, to Mr George Shultz, 
the UB. Secretary of State. 

The Commission Hay refused 
to go along with a UB. plan to 
put all the outstanding steel 
questions into a combined pack- 
age. That would offset the EEC 
demand for extra steel pipe 
sales, with the UB. demand for 
an early renegotiation of the 1982 
carbon steel agreement, which 
expires at the end of the year, 
and the US. desire to include in 
those talks an extra 17 products 
such as semi-finished steeL 


Halliburton hit 
by $750m 
N-plant payout 

BY TERRY DODSWORTH IN NEW YORK 


THE UB. nuclear energy construct- 
ion industry suffered a further blow 
to morale yesterday when the 
owners of a trouble-plagued Texan 
power station project won a S750m 
out-of-court settlement for cost and 
construction over-runs. 

The agreement is believed to be 
the highest out-of-court deal in UB. 
corporate history and follows litiga- 
tion stretching back to 1981. It is al- 
so likely to force Halliburton, the 
parent of the main contractor and 
one of the giants of the UB. oil ser- 
vices and construction industry, in- 
to the red this year as it takes an af- 
ter-tax charge oi 5330m. 

Under the settlement the Brown 
& Root subsidiary of Halliburton 
will pay the S750m to the four 
owners of the South Texas Project 
plant over seven years. The funds 
will be largely used to reduce elec- 
tricity costs to consumers. 

The litigation involved a claim by 
the four project partners - two elec- 
tricity utilities and the towns of San 
Antonio and Austin - that Brown & 
Root was in breach of its engineer- 
ing and construction contract They 
said the company had allowed the 
building programme on the two 
1,250 Mw units at Bay Gty near 
Houston to slip continuously over 
the cost and time agreed. 

When Brown & Root's contract 


was finally terminated in 1981, 
Bechtel, the new contractor, drew 
up an agreement to finis h the pro- 
ject in 1987 at a total cost of S55bn - 
some five years and S4bn over the 
original estimates. 

Defending the out-of-court settle- 
ment yesterday, Mr Thomas Cruik- 
shanfc, President of Halliburton, 
laid the blame for the programme 
delays squarely on the 1979 acci- 
dent at the Three Mile Island nu- 
clear plant, which bad resulted in 
much more stringent construction 
standards in the US. industry. 

This incident, he said, had led to 
the “ onset of problems which have 
caused multiplication of the costs 
of, and dramatic extension of the 
construction periods for, every nu- 
clear plant of the South Texas Pro- 
ject generation." 

The company had decided to set- 
tle, he added, because of the "im- 
mensely complex issues, protracted 
litigation and mammoth expendi- 
tures necessary" to continue. Litiga- 
tion costs of all the partners already 
stood at more than SlOOm he said. 

No other UB. utility has success- 
fully sued a contractor for anything 
like the amount involved in the 
south Texas project, but the escala- 
tion of costs in the nuclear industry 

Continued on Page 16 


U.S. ‘on 
course for 
growth’ 

By Stewart Ranting 
bi Washington 

MR MALCOLM BALDRIGE. the 
UB. Commerce Secretary, predict- 
ed continued growth in the econo- 
my this year despite a new report 
showing that the Government’s in- 
dex of leading economic indicators 
fell 02 per cent last month. 

The index, which is designed to 
try to predict the economic outlook 
over coming months, has been es- 
sentially flat for more than a year 
as the economy has slowed. In 
March, the Commerce Department 
reported that the index had de- 
clined 02 per cent but yesterday 
that foil was revised upwards to 
show a 0J per cent increase. 

Mr Baldrige said that the econo- 
my has been in a “temporary lull 
with much of the sluggishness re- 
flecting a poor performance in the 
goodsproduring industries." But be 



said recent declines in interest 
rates, strong housing starts and a 
rise in orders for consumer goods 
pointed towards a better economic 
performance. 

The decline in the leading index, 
which is often subject to slight revi- 
sion when new data are available, 
follows a report earlier this week 
that productivity in the non-farm 
sector of the economy slumped in 
the first quarter in response to slug- 
gish output but continued increases 
in employment and working hours. 

Continued on Page 16 
Tax reform. Page 4 
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There's no point in winning business abroad, 
it fluctuations in exchange rams reduce- or even 
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With a 24-hour-a-day dealing centre network 
in 20 locations worldwide youH find us remarkably 
competitive -simply because we're in touch withal! 
the markets, all the time. 

With constant trading in 55 cunenciestfor more 


than most banks! you'll find us unusually efficient 
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risks- and your worries- very substantially indeed. 
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EUROPEAN NEWS 


Plea to 
Fabius on 
arms plant 

By Our Paris Staff 

THE FRENCH Communist union 
CGT has appealed to M Laurent 
Fabius, France’s Prime Minister, 
not to allow French riot police to 
end a six-week occupation of the 
bankrupt small arms manufacturer 
Manufrance at Saint Etienne in 
central France. 

The appeal follows a decision by 
the Saint Etienne court on Wednes- 
day that the 60 workers occupying 
the premises be expelled. 

The occupation started in the 
middle of April when the CGT- 
monnted worker co-operative, 
SCOFD Manufrance, was placed in 
liquidation. This followed a decision 
by the French Government not to 
put any more money into the co-op- 
erative which had been set up in 
the early days of the Socialist-Com- 
munist coalition in 1961. 

In a letter made public yesterday, 
M Henri Krasucki, the CGT general 
secretary, asked M Fabius to do 
everything in his power to prevent 
any intervention by riot police 
against Manufrance workers. “The 
problems will not be solved by vio- 
lence against employees, but by ne- 
gotiation," he wrote. 

The appeal came only two days 
after French riot police ended the 
CGT occupation of a ball-bearing 
works at Ivry, near Paris, belonging 
to the Swedish SKF group. - 


Nato allies 
in Salt 
appeal 

BRUSSELS - Several Nato allies 
have discreetly urged the U.S. 
potto abandon the 1979 Strategic 
Arms Limitation Treaty (Salt-2) 
with the Soviet Union, Nato 
sources said yesterday. 

President Ronald Reagan is 
obliged by tew to report to Con- 
gress by tomorrow on bis Admin- 
istration’s plans for compliance 
with nuclear weapons limits im- 
posed by Salt-2, which expires at 
the end of this year but was 
never ratified by the UE. 

A White House spokesman . 
said be might lay out options 
without indicating a final deci- 
sion. 

The sources said several Nato 
governments and Lord Carring- 
ton, Nate’s secretary-genera!, 
had privately let Washington 
know that a decision to cease re- 
specting the treaty restrictions 
would be seen in allied countries 
as a serious Mow to arms control. 

“The Americans have been left 
in absolutely no doubt that the 
allies want them to go on re- 
specting Sait-2 and would be 
alarmed if they did not,” a West 
European Nato diplomat said. 

Mr Reagan, who has accused 
Moscow of violating the treaty, 
most decide by next autumn at 
the latest whether to hold to 
Salt-2. Reuter 


Moscow sees no hope of breakthrough but feels its position is strong, writes Patrick Cockburn 

A confident Soviet team returns to Geneva 


THE SOVIET UNION returned 
to the second round of disarma- 
ment negotiations in Geneva 
vesterday in a 'confident mood. 
but with little expectation of 
a breakthrough. 

Earlier this week, Mr Mikhail 
Gorbachev, the Soviet leader, 
told Mr ■ Willie Brandt, the 
former West German Chancel- 
lor, that the first round of 
negotiations in Geneva were 
“completely fruitless.” Few iu 
Moscow expect the second 
round to be more productive. 

Mr Gorbachev says that as 
long as President Ronald 
Reagan's "star wars" strategic 
Defence Initiative is non-negori- 
able, the Soviets will make no 
concessions on medium- or 
long-range nuclear missiles. He 
says that the U.S. agreed in 
January that progress on these 
three issues should be slm/1- 
taneous. The result is an 
impasse. 

Soviet confidence, as they re- 
turn to negotiations, stems 
from the belief that their dio- 
lomatic position has strength- 
ened over the last months. 
There are three reasons for 
this: President Reagan’s deci- 
sion to make SDI the symbol 
of U.S. Defence policy; the 
replacement of President 
Chernenko by Mr Gorbachev; 
and the lack of real conflict on 
the ground between the super 
powers anywhere in the world. 

President Reagan's announce- 
ment of the SDI programme 
in 1983 presented the Soviet 
Union with a diplomatic oppor- 


tunity as well as a military 
threat, though there . is no 
doubt that Moscow is "jute 
suspicious " of the SDI, says 
Mr Bettino Craxi. the visiting 
Italian Prime Minister; who 
talked to Mr Gorbachev this 
week. 

The Soviets see it as an 
American attempt to change the 
strategic balance of power 
against them and to create an 
anil-ballistic missile shield 
which Soviet nuclear missiles 


nuclear weapons 
This puts the Kremlin in a 
stronger position than it was in 
from 1979 to 1983 when the 
Soviets campaigned against the 
installation of Cruise and Per- 
shing H missiles in Europe. 
UnUke SDI, the West European 
governments had asked for 
Cruise and Pershings. The 
election ■ of Mrs Margaret 
Thatcher in Britain and the 
Christian Democrats in West 
Germany in 1983 showed the 


President Chernenko in March, 
This is in contrast to the first 
two months of this year, when 
statements issued by an unseen 
President Chernenko were 
treated as medical bulletins 
rather than expressions of 
policy. . ... 

- The third source of the 
Soviet Union's present con- 
fidence, say diplomats in 
Moscow, is that they feel .under 
little pressure anywhere in the 
world. Poland is quiet for the 


The Soviet Union said yes- 
terday its main concern . as 
U-5.*Soviet arms control talks 
would be to halt President 
Reagan's Strategic Defence 
Initiative (SDI) for a missile 
defence in space, Reuter re- 
ports in Geneva. 

Chief Soviet negotiator 
Viktor Karpov said before the 
start of the second round of 
talks on nuclear arsenals and 
space weapons that Moscow 
was prepared “to negotiate 
ways to prevent a nuclear 


war on earth and preventing 
it in space." 

He said- Hr Andrei Gromyko 
and Mr George Shultz last 
January set a common goal of 
averting an arms race in 
space, “ so we feel that both 
our countries should now 
practically agree how to do' 
so." 

The opening round of talks 
began bn March 12 after Mr 
Shultz and Mr Gromyko 
agreed in early January to 


end a 15-month breakdown in 
superpower arms negotia- 
tions, but they appeared 
deadlocked over the Star 
Wars issue when they recessed 
Six weks later. 

The second rouncL-whicn is 
expected to last about eight 
weeks, began at ' the Soviet 
mission after Mr Karpov 
greeted the U& delegation. 
U.S. chief negotiator Max 
K am pieman said only that his 
20-man team hoped to make 
faster progress this time. 


could not penetrate. 

However, the danger pre- 
sented to the Soviet Union by 
the “star wars” programme is 
long-term and hypothetical, 
while the political gains are 
concrete and immediate. None 
of the procession of West Euro- 
pean leaders who have come to 
Moscow over the last six months 
has said that “star wars” is a 
good idea, even if they say to 
the Soviets that they are 
dubious about the feasibility of 
an effective defence against 


limited political strength of the 
peace movements to whom 
Moscow had appealed. 

"In recognition of this, and 
the opportunity provided by 
President Reagan's commitment 
to SDI. the thrust of Soviet 
foreign policy is now directed 
as much towards West Euro- 
pean governments as public 
opinion. . 

The Kremlin is also in a 
much better position to con- 
duct such a policy since Mr 
Gorbachev took over from 


moment and Afghanistan con- 
tainable. In his first month w 
power, Mr Gorbachev has given, 
priority to strengthen the 
eastern bloc. . 

Elsewhere in the world, in 
the traditional areas of high 
tension in the Middle East and 
South-east Asia, there is tittle 
real conflict between the super 
powers or their allies. Moscow 
and Washington both bade 
Iraq in the Gulf war. The 
Soviet Press frequently an- 
nounces that the U.S. is on the 


verge of invading Nicaragua but 
it fe doubtftil if the Kremlin, 
believes this. ^ • 

The lack of real tension with 
America on the ground is 
important. It Is the relationship 
with Washington which ulti- 
mately determines Soviet 
foreign and defence policy. A 
problem for Soviet foreign 
'polity is to appear conciliatory 
to impress the West Europeans, 
but without giving the U.S. the . 
impression that the Soviet 
Union can be pushed around. 
It is the latter concern which 
normally predominates in the 
end. 

Lack of conflict with the 
UjS. on the ground is also 
very significant for the new 
leadership because their plans 
for wholesale economic reform 
could be derailed if they had 
to launch a major Soviet : 
rearmament programme. Capital 
investment is not available to. 
do both at the same time. 

The improvement in rela- 
tions between the Soviet Union 
and Western Europe, and the. 
lack of real conflict on the 
ground with the UJ&. should 
allow the new leadership to give 
priority to economic reform. . 
They may also calculate- that 
President Reagan is growing 
weaker rather than stronger 
after - recent votes cutting 
'defence expenditure In Con- 
gress. The Soviet Union can 
therefore return to the talks 
in Geneva without producing a 
radical Soviet Initiative to break 
the deadlock and little expecta- 
tion of one from the other side. 



Gorbachev: “No c b hc e s s toai J 


Keep your files 
in apple-pie 





R^ar?-’ . ssasr.^2 



What neater solution to your filing problems 
than Apple’s powerful Macintosh computer? 
it not only stores words and numbers, it has 
the unique ability to store charts and pictures. 
Plus an uncanny way with language. 

It uses plain English and clear graphics, 
instead of jargon. 

So operating the computer neuer gets in 
the way of business. 

Rdded to which, all its software (including 
Omnis 3) works perfectly together so you 
can organise and categorise files in any way 
you want. 

Vou name it, Apple can do it. 

Crisper reports. Juicier designs. More 
polished presentations. 

Proof that not only can you put more into 
a Macintosh. 

Vou can get more out of it as well. 

Dial 100 and ask for Freefone Apple for your 
nearest dealer. 

Apple Macintosh: 

The personal computer for business.^ 
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Irish tax 
move hits 
film-makiiig 

By Brendan Keenan in Dublin 

IRISH film-making will be 
devastated, by the recent dosing 
of a tax loophole, according to 
people in the industry. The 
national television service RTE 
says co-productions wi*#i British 
television, such as the drama 
series “The Price,” could not 
be made is future. 

RTE executives also claim 
that their own ability to raise 
finance for productions tike' the 
award-winning “Ballroom of 
Romance " is threatened by the 
tax change- Irish Actors Equity 
and representatives of technical 
workers in the industry have 
also called for films to be 
exempted from the changes. 

Mr Alan Dukes, the Finance 
Minister, -.aribounQedJaqt- XWk 
that he plaphed, to .‘change tqfe 
Sax.iawsiftVjqnting limited j&ii- 
nershlps;..' ' wfclL 1 , ^trospsgclye 
effect The changes may not 
come until next year’s Finance 
Bill but because of the retro- 
spection warning, their effect on 
investors was immediate. .' . 

Mr Dukes is concerted that 
limited partnerships have,, be- 
come a vehicle for large tax 
avoidance. 

Limited partners are given 
allowances on their personal tax 
liabilities against .their ivest- 
ments and Mr Dukes, believes 
partnerships are being estab- 
lished purely for tax avoidance 
purposes. 

The film industry argues that 
such partnerships are now the 
main source of funding for Irish 
productions. Mr John Baragwa- 
nath, head of programme sales 
and co-operations in RTE, says 
that the station; or an. indi- 
vidual producer, would usually 
put up between a quarter and a 
third of the cost of a film with 
a similar amount coming from 
a partner— either another TV 
station or an individual Inves- 
tor. The capital allowances 
(effectively an Exchequer sub- 
sidy) would make up the differ- 
ence. 

The film business was not Mr 
Dukes’s main target but he has 
given no indication so far that 
he is willing to make an excep- 
tion for it. The Government 
argues that the tax base in Ire-' 
land is unduly narrow, contribut- 
ing to the high rates, and that 
a hard look must be taken at the 
whole range of allowances and' 
incentives. 


Changes ini 
EEC pacts 
proposed 

By John Wjrfei 

THE BRITISH Government 
was told .yesterday that its 
most .prized objectives for 
the European Community are 
much more likely .to,- be 
achieved by changing the 
EEC. treaties than by prag- 
matic political agreements. 

h a speech to the Royal 
Institute of International 
Affairs, $lg Carlo. Rlpa do 
Means, the European Com- 
missteoer, deployed some of 
-his Italian ardour for 
fundamental EEC reform in 
j* persuasive attack on British 
'reluctance to change the 
treaties. 

- th particular, he argued 
jUtetthe British, objective of 
. ctbating a' genuine internal 
market Iff, 1992^jfree_ qf off 
■ barriers will mot Joe 

'-achieved trader- the- present 
treaties. 

Clearly hoping to influence 
the British position fn 
advance of next month's EEC 
summit in Milan which wfH 
be dominated by the question 
of institutional reform. Slg 
de Meana appeared to support 
making one concession to, 
British thinking in return for 
changes In the treaties. 

He acknowledged that -a 
move from unanimity . to 
comprehensive majority 
voting in EEC declsfon- 
making would sharpen de- 
mands for protection of vital 
national Interests — currently 
enshrined in the right of 
veto provided by the Luxem- 
bourg compromise. 

Sig de Meana allowed 
** hypothetically ” that the 
right of national veto, could 
form part of a package 
agreement on majority voting. 

“ But its use would have to 
be circumscribed in a more - 
manageable form than 
hitherto ” to avoid the abuses 
which -have so seriously 
blocked Community decision-' 
making until now, he said. 


French prices up 0.7% 

French retail prices rose by 1 
0.7 per cent in April after -4^ 
0.7 per cent rise in March and . 
* P?r cent rise In April 
1984, the National Statistics 
Institute said yesterday, 
Reuter reports from Paris. : 


Romania bombings blamed 
on Moslem Brotherhood x 


BY LESLIE COUTT IN BERLIN 

PRO -GOVERNMENT Syrian 

students and a Syrian diplomat 
in Romania have been the 
targets of recent car bombs 
which appear to have . been 
planted by the Moslem Brother- 
hood, according to -Western 
diplomats in- Bucharest. The 
Moslem Brotherhood is a Sunni 
fundamentalist group opposed 
to the government of the Presi- 
dent Hafez al-Assad. 

The diplomats . said the most 
serious Incident took place last 
Sunday when a Romanian bomb' 
disposal expert and a policeman 
were killed 'when, a bomb, 
exploded In the car of a Syrian 
student. The explosion took 
place after a bomb planted , in - 
the car of another. Syrian 
student was defused. 

Early this week a block of 
flats housing diplomats in cen- 
tral Bucharest was evacuated- 
after a Syrian diplomat received 
a car bomb threat. The Yugoslav 
news agency said the- Romanian 
authorities .• placed -. concrete 
slabs and sandbags around the* 
car. and were able to contain a 
bomb blast without’ injuries. 
The following day police and 
special army .units dosed oft 
streets in the city centre after 
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apparently receiving another - 
oomo threat but no explosion • 

was heard. - - • - . . • 7^" - 

, ye5tCTday - eSebSnr - 
the Romanian news agency-had- 
not reported any of - 

cidents.' - ■ 

There. are^sprae lO.OOa Arab 
students injRomania... The -tin*' 

E* 1 lu SJf ; '“'■py 3 , 000 r vare 
jrom Syna, and the ^ second 
.largest .' group, consisting '/ 

T?5f ly ? f _ Palestinians - toon*. 

j'** year a Jordanian • 
student in Bucharest killed a ; - 
Joraaruau diplomat there and a 
®^ U P called Black . 
dbuf“ ber - clailT ! e fr " respom ■ 

J^nia cdth-ww -relations . 

andtbe ■ 

outbreak of violence inBuchar- , 
est between rival factions is seen 

as a. potentially serious blow /to / 

this policy. J- 7 V 

Syria’s Lebanon role. Page d - : 
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In the aftermath of Wednesday night’s European Cup disaster, the search begins for answers as to how and why it happened 


Doubts raised about the adequacy 
of ground and organisers 


BY WALTER ELLIS AND DAVID GOODHART 
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INTERNATIONAL SOCCER 
matches involving English or 
Scottish clubs have gone ahead 
for nearly IS years on a pre- 
sumption of violence that is 
nearly always justified. What- 
ever tbe social cause of wfaar is 
seen in Europe as “the British 
disease." n one has had cause 
to doubt the effect. 

Sometimes the injury or dam- 
age caused is slight; more often, 
people are seriously hurt and 
there is destruction in and 
around the ground. What marks 
out this week’s disaster in cfte 
Heysel stadium in Brussels, in 
which at least 38 people died 
after fighting between suppor- 
ters of Liverpool and Juventus 
of Turin, is not merely the scale 
of the catastrophe but the seem- 
ing Inadequacy of the ground 
and its organisers, including the 
Belgian police. 

The Belgian Government Is in 
no doubt about who started the 
vole nee. It condemned Liver- 
pool yesterday and immediately 
placed a ban on all British clubs 
playing in Belgium, including 
national sides, until the UK 
“puts its house In order/ ’ 

Few would doubt that a sec- 
tion of the Liverpool fans — not 
all necessarily from Merseyside 
itself — were responsible for 
the surge Into “enemy territory" 
that led to the collapse of a 
wall and the subsequent deaths 
and injuries. The question is, 
bow was this allowed to hap- 
pen? And what were a group 
of Juventus fans doing at the 
Liverpool end? And, assum- 
ing that an assault had taken 
place, why were the authorities 
able to do so little to stop it? 

Mr Neil Mac Far lane, the UK 
Sports Minister, said shortly 
after Wednesday’s match that 
"it appears that segregation (of 
supporters) was not adequate/’ 


Belgium condemned 
Liverpool and banned all 
British clubs, including 
national sides, from play- 
ing in the country until 
the UK “ puts its house 
in order.” 


He had written to the 
Belgian Government three 
weeks ago to make sure that all 
precautions were taken at tbe 
Keyset. 

"When I heard rumours of 
lax implementation oq. Thurs- 
day. I telexed UEFA (the Union 
Of European ,JTop.rbaU -Associa- 
tions) urging . them to ' ensure 
that an rules and recommend- 
ations were adhered to. I have 
had no reply.' 

The rales Mr MacFarlane re- 
ferred to were first drawn up at 
a meeting of European sports 
ministers in Rotterdam three 
years ago and have since been 
echoed by the Council of 
Europe and UEFA Itself. They 
concern mainly the precise 
areas of control which it has 
been suggested were not ap- 
plied in Brussels: the segrega- 
tion of rival supporters, the 
sale of tickets and the' avail- 
ability of alcohol. 

According to tbe European 
code — which Mr MacFarlane 
helped draft-— -fans at inter- 
national matches should be kept 
strictly apart. Fencing 
be strong and there shoud be 
kept strictly apart. Fencing 
should be strong and there 
should be a neutral area be- 
tween rival groupings. Ticket 
sales should be largely confined 


HEYSEL STADIUM 


Thin wire 
fences, 
torn down 





Sitting-- 




Juventus and 

Liverpool 

S u ppor te r s 


Waii which 
collapsed 


to the clubs concerned, and 
there should be no sales on the 
day of the match. Alcohol, it is 
recommended, should not be 
available at or around the 
ground. 

Mr Charles-Ferdinand No- 
thomb. the Belgian Interior 
Minister, refused to accept yes- 
terday that safety measures at 
the Heysel were inadequate. 
Television pictures showed, 
however, that the barrier be- 
tween the Liverpool and Juven- 
tus fans was flimsy and easily 
torn down. 

Mr Nothomb also commented 
on the disposition of the police 
at the match. Adequate prepar- 
ation had been made, he said 

Earlier this month, police 
from Brussels attended the 
UEFA Cup Final in Rotterdam 
between Everton and Rapid 
Vienna, at which security tactics 
were widely praised. They 
visited Liverpool itself to take 
advice from Merseyside police. 

■’ On the basis of all the avail 
able information and experience 
we decided to deploy larger 
forces than for a normal 
match,” said Mr Nothomb. A 
total of 800 state gendarmes 
and 600 local police were to be 
used in the operation, compared 
with just 520 gendarmes and 60 
police at a previous match 
between Tottenham Hotspur 
and Anderlecht 

Unfortunately for the autho- 
rities’ planning, everything 
assumed that any trouble would 
be confined to the period of the 
match itself and its aftermath. 
No thought was given to a riot 
before play started. 

When the fighting started 
there were, just 120. pplice in- 
side the ground, which was then 
full, with 57.000 fans. 

- The ‘ ticket'' question, which 
appears to have led' to the 
deadly juxtaposition of Liver- 
pool and Juventus supporters, 
is also contentious. 

Under UEFA rules, it is the 
local football association which 
is responsible for the sale of 
tickets and the organisation of 
fans within the stadium. A total 
of 57,000 tickets was sold. As 
laid down in the rules. 25 per 
cent of the allocation was sold 
through each club, about 5,000 
through UEFA and the game's 
sponsors, and the rest — 23,000 
— was sold in Belgium. 

This is one root of the 
disaster. Many of the Belgian 
tickets were bought by Italians 
(there is a large Italian com- 
munity in Brussels), and others, 
fewer in number, by Liverpool 
fans with friends in Belgium. 

“ Belgian " tickets were also 
reasonably easily available in 
Brussels on the day, at three 
to four times the face value. 
Some fans were even admitted 
to the ground without having 


Inflation promise by 
Greek opposition leader. 

BY ANDRIANA IEROCHACONOU IN ATHENS 

THE GREEK Conservative opposi- 
tion leader, Mr Constantine Mitso- 
takis, pledged before a rally of hun- 
dreds of thousands of supporters in 
central Athens yesterday that if his 
New Democracy Party won Sun- 
day’s genera] elections it would try 
to heal political divisions between 
the left and right which have devel- 
oped during the past 3M: years of So- 
cialist rule, and to implement a “lib- 

era T economic programme, with 
the aim of restoring investments 
and curbing prices and rnflatinn. 


Mr MitsotaMs. who was hailed by 
the crowd with cries of “You are the 
Prime Minister, 1 ' said a New De- 
mocracy Government would consid- 
er Greece “an ally of the West; a 
fried of the Third World; and above 
aS a part of Europe.” 

He pledged to restore a dialogue 
frozen by the Socialists with Nato 
neighbour Turkey, to tty and solve 
differences in the Aegean which 
have plagued relations since the 
Turkish invasion of Cyprus in 1874. 
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to show a ticket at all. 

Once into the ground, tbe 
crowd, it seems, was then 
til-divided. On paper, the 
main bulk of Juventus fans 
were allocated sections M and N 
on the eastern Brussels End 
open-air terracing, with seated 
Italians concentrated in the 
southern stand. 

Liverpool fans were given sec- 
tions X and Y of the western 
" Weoune) end " terracing, with 
their seated section in the 
northern stand. Section O and 


the lll-fatcd section Z were for 
’’ Belgian “ ticket holders. 

In reality, because several 
hundred Juventus fans dom- 
inated sections O and Z, it 
appeared to many of the 10,000 
Liverpool fans la X and Y that 
they were being discriminated 
against. Dnven by drunken- 
ness — although alcohol was not 
on sale at the ground — and by 
hostility to the baton-wielding 
police, a minority of Liverpool 
fans broke out of their "com- 
pound ’ with ease and charged 
in to the Italians in section Z, 
some of whom, during tbe long, 
hot evening, had been taunting 
them and exchanging missiles. 

When about two dozen gen- 
darmes moved into s-vtion Z. a 
group of fans charged. The 
Mayor of Brussels, Mr Rervc 
Brouhon, later admitted that 
only six policemen were there 
to stop the charge. 

Pandemonium ensued. The 
weight of fleeing Italians caused 
a brick wall to collapse. Some 
fans were buried in the rubble, 
many more were trampled by 
retreating feet, and crushed. 

Questions have also been 
asked why the Belgian police 
did not immediately recognise 
that a tragedy had occurred. Riot 
police were sent In when it is 
clear that stretcher-bearers 
and medical teams were needed. 

Editorial Comment, Plage 14 



Fury in Italy at 
‘barbarian horde 1 


The dead and injured on the stadium steps in Brussels. 


BY JAMES BUXTON IN ROME 

“A HORDE of drunken 
barbarians." “ Savage murderers 
and thugs." " Just like A clock- 
work Orange.” Those were some 
of the public comments made 
about Liverpool fans yesterday 
by Italian politicians and sports 
officials. 

The tragedy of Wednesday 
night, the aftermath of which 
was watched on television by 
most of Italy's adult population, 
produced a mixture of shock, 
grief and anger. 

The grief was not concen- 
trated in Turin, rhe home of 
Juventus. alone. Almost all the 
victims in the initial list of 
names to be released came from 
other parts of Italy. They 
included a young postman from 
Francavilla in the Abruzzi 
mountains east of Rome, and 
the female chairman of the 
Municipal Sports Committee 
from a town near Catania in 
Sicily. 

The Government was due last 
night to respond to questions 
from MPs over what it intended 
to do for the families of the 
victims and what steps in would 
take to see Liverpool banished 
from European football. 

The Italian newspapers yes- 
terday all highlighted the past 
bad behaviour of British foot- 
ball fans both at home and 
abroad. Italians were particu- 
larly shoocked by the drunken- 


ness of Liverpool supporters on 
Wednesday night, for whatever 
the rices of Italian football fans 
(and a junior Minuter pointed 
out yesterday that violence was 
also well-known on the terraces 
of Italian football stadiums), 
drunkenness is almost unknown 
in Italy. 

Heavy police guards were 
placed on the British Embassy 
in Rome and on British Consu- 
lates throughout the peninsula. 

Nevertheless, the majority of 
Italian commentators. fans 
returning from Brussels, and 
Government officials speaking in 
private laid most of the blame 

for the tragedy on the Belgian 
authorities. They were critic- 
ised for not preventing the sale 
of alcohol to fans throughout 
the day, for the structural in- 
adequacies of tbe old stadium, 
for failing to separate the two 
bands of supporters, for grossly 
inefficient police action to keep 
the peace and for reacting 
wrongly. slowly. and in- 
efficiently to the disaster when 
it occurred. 

The Turin daily. La Stampa. 
commented yesterday: ** It is 
quite unacceptable that a demo- 
cratic society is unable to 
control crowds, and instead pro- 
vokes and excites them with its 
disorganisation and its rash- 
ness." 


7 his advertisement is published by Debenhams PtC. whose directors (including those who have delegated detaJed supervision ol ihjs advertisement) have taken ait reasonable care lo ensure 
that me tacts stated and opinions expressed ner&n aie tan and accurate and each o! the directors accepts responsibility accordingly 

The New Debenhams: 





Specialist Retailing 



is already here 


Two years ago the management of Debenhams 
decided to divide the entire nation-wide trading 
operation of Debenhams into ten specialist companies. 

Each of these specialists is now responsible 
for all its own buying, selling, management and 
profitability. 

Each is visibly its own separate entity, competing 
successfully for shoppers’ interesLThe new style 
Debenhams’ family stores are already measurably 


paying off in extra sales and profits. 

This is far beyond Burton's so-called ‘galleria ’ 
concept, let alone their capability as an organisation 
whose experience is largely in selling clothing to the 
15-25 year age group. 

Action 

The new Debenhams is more ihan an apparently 
revolutionary concept It has been put into effect 


It is unique, it works, it is growing. 

It also provides a ready and flexible framework for 
Debenhams’ joint ventures with other retailers who 
provide the famous ‘shops within shops! 

Ignore the Burton’s offer 
and keep your 
Debenhams shares. 


Tfiefiku/ 

DEBENHA 

^jpeaiAfcfc-alme a& 





ffyou zvouli tike a copy q /' the Dehetihams ’Ann ual Report, to be published soon, please irrite to the Company Secretary Dcbcnhajns PLQ J Wllbeck Street, Loudon HT-i IDV 
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Tax reform plan 
‘will lower costs 
for businesses’ 


BY STEWART FLEMING IN WASHINGTON 


TREASURY Secretary Ur 
James Baker told Congress 
yesterday that the Reagan. 
Administration's ambitious tax 
reform plan would lower busi- 
nesses’ financing costs and hare 
a favourable Impact on 
economic growth. 

Mr Baker's testimony before 
the House ways and means com- 
mittee wbich bas the right to 
prepare tax legislation in Con- 
gress, came amid signs of 
gathering political support for 
key elements in the tax reform 
package. 

But there are growing con- 
cerns, being voiced among 
others by Mr Dan Rostenkow- 
ski, the chairman of the Demo- 
crat-controlled ways and means 
committee, that tax reform 
could end up losing the 
Treasury revenue and that this 
could worsen the problem of 
the federal budget deficit. 

"The nightmare is that we 
finish thig thing and then find 
ont we are losing $40bn (£32bn) 
or 950bn in revenue and then 
have to try and go back in and 
recapture things that have been 
given away already," one staff 
official in Congress said. 

Evidence is mounting that the 
combination of President 
Reagan's televised address and 
the bi-partisan support offered 
by Mr Rostenkowski for the 
broad principles of the tax 
reform plan have begun to 
erode Congressional opposition. 

Prominent Democrats such as 
New York's Governor Mario 
Cuomo, Missouri's Representa- 
tive Richard Gephardt and the 
Republican Representative Jack 
Kemp, who greeted the Presi- 
dent's plan coolly on Tuesday 
night have since been backtrack- 
ing. "The President should be 
commended for a far-reaching 


and significant proposal," said 
Mr Gephardt subsequently. 

For President Reagan and his 
advisers who are hoping that by 
embracing tax reform the Presi- 
dent will have a positive Issue to 
campaign about— and 50 distract 
attention from recent political 
setbacks— this response is en- 
couraging, although the Presi- 
dent himself still conceded that 
be faces a challeneg selling the 
proposal. 

Thes emergence of Mr Rosten- 
kowski as the first leading 
Democrat in Congress to put on 
a nationwide televised appear- 
ance which did not pale in com- 
parison with Mr Reagan's 
polished performance will have 
raised his party's spirits. For 
it improves the prospects that 
the Democrats will be able to 
out their stamp on reform and 
lay claim to some of the credit 

But political analysts here 
who sense a bandwagon begin- 
ning to roll for tax reform also 
agree that substantial changes 
are to be expected as Congress 
writes the actual tax legislation 
and that the process is unlikely 
to be completed this year. "It’s 
not going to be sweeping 
reform,” said Dr Norman Orn- 
stein, a political analyst at the 
American Enterprise Institute 
in Washington. 

In spite of the significant 
concessions made by Mr Baker 
ahead of the publication of the 
final version of the Bill, 
lobbyists for a myriad of 
interest groups, are preparing 
to try to pressure Congress into 
giving back some of the tax 
breaks the Administration blue- 
print plans to take away. Mr 
Baker has indicated that there 
is scope for compromise on 
issues although the White 
House seems . wedded to the 
attack on state and local govern- 
ment finances. 


Rescue bid for satellite 


ASTRONAUTS on a U.S. space 
shuttle are to attempt to revive 
an ailing satellite that has been 
drifting lifeless in orbit for the 
past six weeks, Peter Marsh 
writes. 

In the repaid bid. due for 
August, the astronauts will try 
to fix a mechanical fault that 
stopped a U.S. Navy Leasat 
satellite from operating cor- 
rectly when as earlier shuttle 


mission injected it into space 
in April. 

Hughes, the satellite builder, 
is to pay for the rescue attempt, 
which will be made during a 
routine flight of the space 
shuttle Discovery. A successful 
repair would save the satellite 
insurance up to 580m (£64m), 
the stun that it would otherwise 
have to pay in compensation to 
the U.S. Navy. 


Gulf of 
Mexico 
deal for 
Saipem 

By Alan Friedman in Milan 

SAIPEM, the Italian state o3 and 
gas pipe-laying group, which last 
year floated 2Q per cent of its shares 
on the Milan bourse, has won a 
70bn ($35J3m) contract to drill nine 
exploratory wells in the Gulf of 
Mexico. 

The contract was awarded by a 
consortium of oil companies headed 
by Agip, the Italian state company 
which, like Saipem, is part of Italy's 
ENI state energy group. Agip is the 
operator on the Gulf of Mexico op- 
eration, with a 40 per cent stake in 
the venture. 

Saipem, which plans listings on 
the London stock market and the 
Frankfurt, and Zurich 

bourses in the next year, reported a 
consolidated net profit last year of 
L62bn an increase of 17.2 per cent 
This was struck on consolidated 
revenues of Ll,339bn, 80 per cent of 
which came from outside Italy. 

According to newly-produced ac- 
counts, prepared in conformity with 
UJ5. accounting principles, Sai- 
pem’s 1984 consolidated net income 
was L83.5tm or I2L5bn more than 

imrinr I talian acCffllPtj n g rules. The 

difference reflects primarily a dif- 
ferent treatment of depreciation 
and amortisation. 

Rockwell pact 
with Matra 

MILWAUKEE - Rockwell Interna- 
tionaTs Allen-Bradley unit said it 
rfgngj an agreement in princi- 
ple giving it worldwide marketing 
rights to ftrHfirini machine vision 
Systems manufactured by Robo- 
tronics, a subsidiary of Matra of 
France. 

Allen-Bradley said Matra’s Robo- 
tronics unit would provide medium- 
sized artificial machin e vision tech- 
nology, which might be used in 
pnmprrtpr-tatagrata<i manufactur- 
ing. This product will be AHen- 
Bradley’s initial offering in the arti- 
ficial machine vision field, it said. 

Allen-Bradley said the equipment 
might be used in part verification, 

wtarrHfi nation, gan ging and inspec- 
tion. It said products might be de- 
signed to inspect circuit boards and 
keyboards and check analog and 
digital displays. Reuter 


A MERICAN NEWS 

Jimmy Brans in Montevideo looks at the first 100 days of Uruguay s leader 

Sanguinetti sustains the spirit of democracy 

O limited if there is a fresh dow 


AS URUGUAY’S new demo- 
cratic President Sr Julio 
Sanguinetti marks bis first 100 
days in power this weekend, he 
can well afford a measure of 
self satisfaction: the euphoria 
which greeted the end of 11 
years of military rule last March 
does not appear to have turned 
into disillusionment 

This small South American 
country, the size of Wales, has 
always boasted of its democratic 
traditions; the holding of elec- 
tions last November was widely 
applauded locally as a restored 
collective right after an Inter- 
lude of military government . 

Sr Sanguinetti has managed 
to sustain this spirit by opting 
for consensus politics. But he 
has held back from creating 
false expectations that the coun- 
try’s burdensome inheritance 
can be Tesolved overnight On 
both counts he has gained the 
reputation of proving to be 
something of a maverick among 
the presidents of Latin 
America's southern cone. 

"We've learnt the lesson of 
Argentina. It is best to move 
with one’s feet firmly on the 
ground,” said Sr Enrique 
Tango, Uruguay's Deputy 
President 

The lesson has been perhaps 
no better learnt than on the 
economic front Sr Sanguinetti's 
Government has acted with 
little of the indecision and 
ad hoc mannerisms that charac- 
terised the first months of Sr 
Raul Alfonsin’s Argentine 
Administration. 

The priority status which the 
President attached to the 
country's economic problems 
was underlined in his choice of 
46-year-old Sr Ricardo Zerblno 
as Finance Minister. An econo- 


mist with a long running 
experience in industry and 
agriculture, Sr Zerbino took on 
the job with a large degree of 
International and domestic sup- 
port: bis appointment immedi- 
ately injected the Government 
with a strong dose of 
credibility, and this has largely 
been maintained during his 
three months in office. 

The Government's economic 
policy has defined itself as a 
cautious middle course between 
the strict monetarism of the 
former military regime and the 
kind of populist policies 
favoured by the country's left 
wing. " No economic policy bas 
been successfully implemented 
without regard for its political 
and social consequences* 1 says 
Sr Zerbino. 

In practice this bas involved 
a series of trade-offs. Business- 
men and farmers have been 
offered a refinancing of 
domestic debts and export 
orientated subsidies in return 
for a measures of control on 
prices. The unions have been 
promised a reorientation of 
government spending away from 
defence and towards education, 
health and housing, and 
increased health taxes in return 
for the acceptance of a more 
restrictive wages policy. 

The Government has insisted 
that wage increases cannot be 
in excess of productivity if it 
is to maintain this year's 
inflation in double figures — an 
achievement in a region where 
inflation of more than 300 per 
cent is the norm. 

• On the externa] front, where 
Sr Zerbino has got down 
quickly to a dialogue with both 
the International Monetary 



down- 

had on the domestic tura in the world economy and 

protectionism persists. 

Nearer to its own borders, 
any sudden interruption of the 
democratic process either in 
Brazil or Argentina would have, 
an immediate domino, effect 


due despite the constrain ts thjs limited « thereto a 
had 

economy. 

The Government. ■ however, 
appears to be aware that its 
toom for manoeuvre domes- 
tically could narrow 


in the 


Sanguinetti: a maverick 

Fund and commercial bankers, 
the strategy stems in part from 
an awareness of Uruguay’s own 
limitations as a small nation. 
The country is not self sufficient 
in energy and its $4.7bn 
(£3.76bn) foreign debt, although 
among the highest in per capita 
terms, is not the kind that can 
be used to rattle Wall Street. 

Nevertheless Sr Zerbino 
genuinely believes that modera- 
tion backed up by firm 
economic policies stands the 
better chance of insuring a 
greater understanding by the 
DIF and longer repayment 
schedules. He said Uruguay's 
leading commercial creditors 
agreed in December to defer 
some 5120m in principal pay- 
ments falling due in the first 
half of this year until June 30. 
Sr Zerbino, in the meantime, 
has kept current with interest 
payments as they have fallen 


coming months unless toe uw despite Uruguay's democratic 
shows a measure or flemDiuty- ^^<,,15. it still has a military 
41 We have reached the limitof { « >erat j n g coder the iHustou that 
adjustment with our own tfa na^ 0 n owes them a favour 
resources,” said Sr Zerbino. e 

After seeing average 'wage 
levels fall in real terms by 27 
per cent over the ! ast four 
years, and unemployment reach 
record levels of more than 15 
per cent, the unions are find- 
ing it difficult to absorb further 
austerity. A general strike in 
April was only narrowly averted 
but there have been stoppages 
in most sectors of the economy, 
ever since Sr Sanguinetti took 
over. 

The fact - that the - unions 
have so far held back from an 
outright confrontation with the 
Government springs from . an 
apparent awareness on the 
part of some union leaders, 
which is shared by the Parlia- 
mentary Opposition, that they 
would have the most to lose 
politically if the. current dia- 
logue were to break down. The 
Government has issued veiled 
warnings that it is quite pre- 
pared to hold a -referendum on 
its policies, and seems reason- 
ably confident that it would win 
based on recent opinion polls. 

Ultimately, however, the 
future of Uruguay’s nascent 
democracy will depend less on 
good intentions than on inter- 
national factors. Despite an 
agres&ive trade policy aimed at 
boosting its traditional exports 
of meal and textiles, the 
prospects of growth will be 


for handing over power peace- 
fully. 

Not only did the Uruguayan 
armed forces stamp out the 
Tupamaro guerrillas In the 
1970s without resorting to tire 
genocide of their Argentine 
counterparts, but they never, 
embarked on a militarist adven- 
ture such as the FaDdands war. 

This explains why the San- 
guinetti Government has acted 
with considerably more 
deference . towards the country* 
armed forces than Sr Alfonsn 
has done with the Argentine 
military: Uruguay has. not 
imposed a sweeping purge of 
the high command and has 
avoided any detailed question- 
ing n. public of the military's 
record of torture, limited “ dis- 
appearances,” and fi n an c ial 
corruption. 

President Sanguinetti . has 
also opted for a gradual, ratter _ 
than immediate, redaction in 
defence expendture. Neverthe- 
less. General Hugo Medina, 
the army chief, still felt the 
need to mark Rnny Day two 
weeks ago with a criticism , of 
the attacks which sectors of the 
Opposition have made on the 
" moral integrity ” of the armed 
forces. It was a measure of the 
tii ffiqiiHgs President. .San- 
guinetti eould face if the. poli- 
tics of consensus or the region 
fails to hold. 
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American Brands admits software piracy 


BY PAUL TAYLOR IN NEW YORK 


THE U.S. computer software in- 
dustry, fighting an uphill battle 
against illegal pirate copies of 
programmes, yesterday scored 
an important victory when 
American Brands, the U.S. 
tobacco and packaged goods 
group, admitted some of its em- 
ployees made unauthorised 
copies of software and agreed 
to an undisclosed out of court 
cash settlement. 

The deal settles a highly pub- 
licised law suit brought by 
Mlcropro International, the 
West Coast software xuanufac-. 
turer best known for its Word- 
star wordprocessing package. 


and backed by the Association 
of Data Processing Service 
Organisations, an industry trade 
group which has been waging 
a war on software pirates. 

The case, brought in January, 
marked a new high profile 
strategy for the software indus- 
try based upon bringing embar- 
rassing law suits against big 
companies. 

Software publishers in the 
U.S. believe that unauthorised 
copying of their products costs 
hem hundreds of millions of 
millions of dollars in lost 
revenues each year and some 
industry studies suggest that 
about 50 per cent of all business 
programmes in use on personal 


computers are illegal copies. 
Computer software sales in the 
U.S. total about $2bn (fl.76bn> 
a year. 

Yesterday's settlement made 
by American Brands 1 ' Wilson 
Jones office products unit was 
announced in a Joint statement 
by the industry group, which 
said the unit’s top management 
did not condone the copying but 
had "agreed to take steps to 
make sure it does not happen 
again.” 

Mr David Eturevant, speaking 
on behalf of the association, said 
the group had reached other 
settlements without filing suit 
but added that more legal 
actions are likely-. 


Brazil shipbuilder wins 
much-needed contract 

BY ANDREW FISHER, SHIPPING CORRESPONDENT 


ONE OF Brazil’s leading ship-, 
building companies, Companhia 
Gomerda e Navegacao (CCN), 
bas finally received a much- 
needed order worth about 
»32m (£105.6m) to build 

tankers for Fetrobras. the 
Brazilian state-owned oil com- 
pany. 

The order had been held up 
by' problems at CCN, following 
v be suicide in February of Sr 
Paulo Ferraz, Sts president and 
main shareholder, . Petrobras 
was insisting . on fi nanc ial 
guarantees which the . debt - 
ridden shipyard, found hard to 
raise. 


CON 4 * accounts are being in- - 
vestigated by a government 
co mmissio n as part of an in- 
quiry into the use of govern- 
ment loans 

- The hew contracts, compris- 
ing firm orders for two ships 
and an option on a third, would 
keep the CCN yard in Rio de 
Janeiro busy until 1988, said 
Sr Helio Paulo Ferraz, the new 
president and son of Sr Paulo 
Ferraz: 

The tankers will have a cap- 
acity of 55.000 deadweight 
tonnes. CCN. which employs 
&2M people, recently completed 
three 50,000 dwt hulk carriers. 
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Gemayel, 
Assad hold 
third round 
of talks 

By Tony Walker In Damascus 

PRESIDENT Hafez al- Assad of 
Syria and President Amin 
Gemayel of Lebanon held a 
third round of discussions yes- 
terday on political and security 
arrangements for Lebanon after 
the Israeli with draws L 

The talks were held amid 
reports that a ceasefire agree- 
ment is imminent to end the 
fighting in Beirut's Palestinian 
refugee camps. 

The four-point plan they dis- 
cussed envisages a total cease- 
fire, the handing in of weapons 
to a neutral force headed by 
the Druze Progressive Socialist 
Party, withdrawal of Am a I 
Sbi'lte Moslem militiamen at 
least 500 yards away from the 
perimeters of the three camps, 
and for security in the camps 
to be taken over by police in 
conjunction with units of the 
Lebanese regular army. 

Presidents Assad and Gemayel 
are understood to be discussing 
the possible implementation of 
far-reaching political and 
security reforms to bring peace 
to Lebanon once Israel with- 
draws, as it is expected to in 
the next few days. 

Syria is demanding agreement 
on more equal power-sharing 
between Christian and Moslem 
factions in Lebanon as the basis 
for ending more than 10 years 
of conflict. 

Christian domination of the 
political system has been en- 
shrined in a Convention and 
instituted at the time Lebanon 
gained independence from 
France in 1942 when Christians 
formed a majority, but that is 
no longer the case. 

Christians now constitute 
about 4045 per cent of Leba- 
non's population compared with 
the Moslem’s 55-60 per cent 
Moslem groups have been 
demanding a more equal share 
o. B power consistent with their 
nbers and political influence. 


Kuwait arrests 

Security forces have arrested 
20 people suspected of Involve- 
ment in a car-bomb attack on 
the Emir of Kuwait, the news- 
paper al-Qabag said yesterday, 
Reuter reports. The Emir, 
Sheikh Jaber al-Ahmed al-Sabah, 
escaped with scratches, but four 
people, including the suicide 
driver, were killed. 

The attacker, who rammed 
bis car Into the Emir's motor- 
cade, was said to be an Iraqi. 


Syria’s grand design for Lebanon goes awry 


BY TONY WALKER IN DAMA5CUS 


PRESIDENT HAFEZ ASSAD of 
Syria has found himself in the 
uncomfortable position of 
seeing events in Beirut slipping 
out of control just when he 
expected to have a relatively 
free hand in fashioning a new 
Lebanon. 

The savage battle for the 
refugee camps in the Lebanese 
capital has turned into some- 
thing of an embarrassment for 
Damascus, whose ShVite Moslem 
allies have so far been unable 
to overcome Palestinian 
resistance. 

There Is a suspicion that Syria 
at least gave an " amber light ” 
to Amal, Lebanon's main Shi’ite 
organisation, to go into the 
Sabra, Chattila and Bourj 
Barajneh camps to eliminate 
Palestinian guerrillas who have 
been returning to Beirut for 
the past several months in 
anticipation of Israel's with- 
drawal from Lebanon. 

What may have seemed like 
a reasonably straightforward 
operation for Amal in tandem 
with the well-armed, mainly 
SbJ'ite Sixth Brigade of the 
Lebanese Army has proved to be 
the reverse, with Palestinian 
fighters beating off their Shi’ite 
attackers against formidable 
odds. 

President Assad, who has 
watched his plans for a 'quies- 
cent Lebanon begin to unravel 
following Israel's expected pull- 
out by early next month, sum- 
moned Lebanese leaders, 
Including President Amin 
Gemayel, to Damascus for long- 
awaited talks. 


The “summit,” which was to 
have dealt with substantial 
questions concerning new 
power-sharing and security 
arrangements, will instead have 
been preoccupied with how to 
stop the fighting between the 
Sbi'ites and Palestinians on 
terms favourable to President 
Assad's grand design for a 
Syrian-dominated Lebanon. A 
virile Palestinian presence is 
not part of this design 

President Assad, who is 
credited on occasions with the 
skills of a “master puppetter” 
in Lebanon, appears to have 
miscalculated on several counts. 
Not only did he underestimate 
Palestinian resolve in the face 
of the Shi'ite attacks, he also 
miscalculated the capacity of 
opposing Palestinian factions to 
close ranks under threat from 
a common enemy. 

Syria's claims that Mr Yassir 
Arafat, chairman of the Pales- 
tine Liberation organisation, 
was resonsible for the conflict 
have cut little ice with even the 
PLO leader’s staunchest critics 
among the Damascus-based 
Palestine National Salvation 
Front (PNSF). 

Damascus's plans for the 
PNSF to play an enlarged role 
in representing Syrian interests 
in Lebanon at the expense of 
Fatah, the mainstream PLO 
faction headed by Mr Arafat, 
may have been permanently 
fractured by the events of 
recent weeks. 

Mr George Habash, leader of 
the Popular Front for the 
Liberation of Palestine (PFLP), 



main political 


Militiamen of Lebanon’s Syrian Ba'ath Party pass posters of President Hafez Assad 


one of tiie PNSFs constituent 
groups, is said to have been 
so angered by the carnage in 
Beirut that he left Damascus in 
disgust. 

Leaders of armed Damascus- 
based Palestinian factions are 
also making no secret of their 
displeasure at Syria's role. Mr 
Jamil Hilal. spokesman for the 
Marxist-oriented Democratic 
Front for the Liberation of 
Palestine (DFLP). said rela- 
tions with the Syrian authori- 
ties were “quite tense,” 

In private, Palestinian offi- 
cials are more severe in their 
criticism of Syrian attempts to 
manipulate events in Lebanon 


at Palestinian expense. Some 
of these officials are even talk- 
ing about a possible reconcilia- 
tion with Mr Arafat, but this 
seems unlikely unless the PLO 
leader renounces his February 
11 accord with King Hussein 
of Jordan and returns to prin- 
ciples agreed at the 16th 
Palestine National Council 
(PNC) session, held in Algiers 
in February 1983. Rival groups 
in the PLO at that session 
approved steps towards a settle- 
ment of the Arab-Israeli con- 
flict on the - basis of the Fez 
Arab League summit plan of 
1982, which called for a 
Palestinian state in the Israeli 


occupied territories. 

Syria appears to have judged 
that Damascus-based Pales- 
tinian groups have little choice 
in the long-run but to accept a 
Syrian-designed Lebanon ex- 
cluding a significant role for the 
Palestinians. There is no indica- 
tion of squeamishness here 
about the bloodshed in Beirut- 

Syria is coming under increas- 
ing pressure to intervene min , 
tarily in the conflict in Beirut, 
but Damescus is making it dear 
it would be most reluctant to do 
so unless such an action was 
part of a wider security plan 
and had the support of 


Lebanon's, 
factions. 

The opportunity may 
hand now that even Christian 
disidents, previously bitterly 
apposed to Syrian intervention, 
appear to have accepted the 
inevitability of Damascus over- 
seeing a settlement in Lebanon. 

Syria is concerned about criti- 
cism in Arab capitals, it is not 
about to be deflected from what 
it sees as its mission in 
Lebanon, and Syrian officials 
are malting it clear Damascus 
resents any hint of outside 
interference in Lebanese affairs. 

Now that Israel is withdraw- 
ing, Syria has no desire to see 
the picture in Lebanon further 
complicated. 

Implications for the wider 
peace process of the fighting 
in Beirut and restlessness of 
Palestinian groups in Damascus 
are unclear. Opposition to the 
February II accord between 
King Hussein and Mr Arafat 
remains strong among these 
groups who accuse the PLO 
chairman of selling out Pales- 
tinian principles in his efforts 
to deal himself Into the peace 
process. 

Events in Beirut may have 
weakened Syria's hand in PLO 
affairs in the longer term and 
in a perverse way strengthened 
Mr Arafat's position, even 
though continuing bloodshed in 
the Beirut camps has demon- 
strated the essential weakness 
of the divided Palestinian 
leadership to stop Palestinians 
falling victim to terror in a 
wider political game. 


Peres spurns Hussein plan 
for talks on Palestinians 


BY OUR MIDDLE EAST STAFF 

ISRAEL'S Prime Minister, Mr 
Shimon Peres, yesterday re- 
jected proposals by King 
Hussein of Jordan for an inter- 
national conference aimed at 
securing a solution to the 
Palestinian issue. 

"I think the whole issue of 
an international conference is 
an attempt to sidestep the need 
for direct negotiations,' 1 he 
said. 

Mr Peres’s comments followed 
indications in Washington that 
the U.S. was softening its oppo- 
sition to an international con- 
ference. following talks on 
Wednesday between President 
Ronald Reagan and King 
Hussein. 

Mr Reagan agreed with the 
king that present circumstances 
provided " perhaps the last 
chance for a peace settlement ” 


and called for direct Arab- 
Israeli negotiations before the 
end of the year. 

UE. officials welcomed as 
“significant" a statement by 
King Hussein who said that “ we 
are willing to negotiate ” a 
settlement in the context of an 
international conference and on 
the basis of United Nations 
Security Council resolutions 242 
and 338. 

These resolutions call for an 
exchange of Israeli-occupied 
Arab territory for a full peace 
and recognition of Israel's right 
to exist behind secure borders. 

It was unclear from the 
King's statement whether “ we " 
also referred to the Palestine 
Liberation Organisation which 
last November reaffirmed its 
opposition to Resolutions 242 
and 338 


Rebels blow up 
Mozambique 
rail bridge 

MOZAMBICAN rebels have 
blown up a railway bridge link- 
ing the country's capital of 
Maputo with South Africa, ac- 
cording to Mozambique's official 
news agency AIM, Reuter re- 
ports from Maputo. 

The melal bridge was in the 
Ressana Garcia area, a few 
miles from the South African 
border. A railway bridge on the 
same line was damaged in an- 
other sabotage operation on 
April 26. 

The ogency said that last 
month's attack on the railway 
bridge had been carried out a 
day before a shipment of vital 
coal supplies. 

Rebels of the Mozambique 
National Resistance have been 
waging a hit-and-run war 
against the Government since 
Mozambique's independence 
from Portugal ten years ago. 


Geldenhuys to head South 
African Defence Force 


BY JIM JONES IN JOHANNESBURG 


GENERAL Constand Vlljoen, 
chief of the South African 
defence force, is to retire on 
October 1. slightly less than a 
month before his 52nd birthday, 
to make way for Gen Johan 
Geldenhuys, a man two years 
bis junior. At present Gen 
Geldenhuys is chief of the 
Army. 

Gen Vlljoen denied specula- 
tion that his resignation has 
anything to do with last week's 
incident in which two South 
African soldiers were killed and 
a third captured in North 
Angola. 

He said he was retiring to 
devote his entire time to fann- 
-ing and to allow Gen Gelden- 
huys a productive career before 
the mandatory retirement age 
of 55. 


• President p, W, Botha 
announced in Cape Town yester- 
day that Dr Willie van Niekerk, 
Administrator-General of South- 
West Africa, is to be appointed 
to the Cabinet as Minister of 
Health and Welfare in place of 
the late Dr Nak van der Merwe. 

Mr F. W. de Klerk, leader of 
the Transvaal National Party 
and Minister of Home Affairs, 
is to become Minister of 
National Education and 
Scientific Planning; Mr L. T. 
Landers, a member of the 
Coloured House of Representa- 
tives. has been appointed 
Deputy Minister of Population 
Development Mr S. W. Naicker 
a member of the Indian House 
of Delegates, has been 
appointed Deputy Minister of 
Environmental Affairs. 


Food shortage 
worsens 
in Sahel 

ly Peter Blackburn In Abidjan - 

FOOD SHORTAGES continue to 
grow in the three drought- 
affected Sahel countries of 
Chad, Mali and Niger, although 
the rainy season has started,' 
according to a report from the 
United Nations Disaster Relief 
Organisation (UNDRO), 

Rainfall has been insufficient 
to permit new crop plantings 
in Central Chad, South-West 
Niger and South Mali, the re- 
port says. 

Some 200,000 Chadians have 
teen forced by drought to 
abandon their homes, and more 
continue to converge on food 
distribution centres: ~ 

The situation has “seriously 
worsened ” in Mall, especially in 
Jf*.£ eglQ ¥ £* Timbuktu, Gao, 

adds? *^ yeS ’ tha wpo,t 


Castro may 
send 

more troops 
to Angola 

■y Mfctacf Holman ' 

Cuba’s President Fidel Castro 
said yesterday that he was 
prepared to strengthen the 
estimated 25,000-strong Cuban 
military force in Angola if 
South Africa failed to grant 
Independence to Namibia 
(South West Africa). 

The warning coincided 
with talks in Paris between 
senior UJ8. and Soviet Unhm 
officials on tensions Jn 
southern Africa. 

The Cuban presence is 
Angola is a major issue In 
efforts to bring independence 
to Namibia and end the 17- 
year guerrilla war waged In' 
the South West Africa' 
People's Organisation 
(Swapo). 

South Africa, with ILS. 
backing; has refused to imple- 
ment a UN settlement plan 
for the territory until the 
Cuban forces have been with- 
drawn. 

President Castro's warning 
came during the second day 
of a visit to Cuba by Sr 
Javier Perez de Cuellar, UN 
Secretary-General. - - 

“ Not * Cuban soldier 
will be. withdrawn from 
Angola until real steps are 
taken towards the independ- 
ence of Namibia,” the Cuban 
leader said. “ Indeed, If more 
Cuban soldiers have to he 
sentr Wo win send more.” - 
fixpectedia 5e 
high on the agenda at a meet- 
“ Paris yesterday 
herween Mr Ouster Crocker, 
fte UN Assistant Secretary of 
and Mr Vlulllten 
Yuev, a leading Soviet Unhm 
^specialist' 

The talks are pxrtg' of a 
wries of high-level meetings 
between the two .major 
powers on world trouble-spots. 

The U^L team in Paris may 
wriL be on the defensive. The 
interception last week by 
Angolan soldiers of a nine- 
member South African alleged 
sabtfage squad within a. few 
hdadzed yards of a UfAr.: 
operated oil facility came 1 a 
month after Pretoria ” hid 
cfalmed that all its troops in 
tee country had been with- 
drawn. 

The withdrawal had teen : 
welcomed by. Washington* 
whoso policy of "consnwttve 
South; 

Ainca rather than econouie 
s a ncti ons and isolation bw 
Bhdtt inaetstaff 
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It seems the only thing we doift change is our reputation. 


Every yeai; Euromoney conducts a 
survey amongst corporate treasurers to 
determine the best bank for Foreign Exchange. 

And every year treasurers confirm that 
Citibank offers an unrivalled service. 


In fact, Citibank has been at the top of 
the list since the survey began. 

Furthermore, Citibank is rated first for 
specialised instruments such as options, long 
dated forwards and currency swaps. Personal 


contact with your Customer Dealer gives 
you access to all Citibank Treasury services. 

Call your Customer Dealer on 01-836 
3611, or write to CitibankTreasury PO Box 78, 
336 Strand, London WC2R 1HB. 


CITIBANK* 
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WORLD TRADE NEWS 

EEC urges India to back fresh Gatt round j Nicaragua 


BY JOHN EUiOTT IN NEW DELHI 


THE EEC has launched a cam- 
paign to win over countries 
which are opposing a new round 
of Gatt negotiations on interna- 
tional trade. Yesterday senior 
officials of the European Com- 
mission met top Indian civil 
servants in New Delhi which 
is emerging as a leading oppo- 
nent of the new round proposed 
by the UB. and Japan as well 
as the EEC. 

India wants a better enforce- 
ment of Gatt rights and safe- 
guards In areas such as textiles, 
agriculture and tropical pro- 
ducts before any new round is 
started. It also opposes the U.S. 


UK contractor 
wins port deal 

By Wong Sulortg in Kuala Lumpur 

A MALAYSIAN associate of 
John Howard, the UK contrac- 
tor, has won a MSI 1.3 m (£3.73m) 
order to build two roll-on 
roll-off terminate at the Kuantan 
and Kuching ports, Malaysia. 

The terminals are the first 
stage of a ferry link between 
Kuantan on peninsula Malaysia 
and Kuching and Kota Kinabalu 
in East Malaysia. 

The contract was won by 
Mattra-Howard, a joint venture 
between John Howard and the 
Malaysian Transnational Trad- 
ing Corporation. 

The terminal at Kuantan is 
expected to be completed by 1 
August and the one in Kuching 
in November. Posford Pavry are 
the consulting engineers for the 
Kuantan terminal, while Sir i 
Bruce White. Wolfe, Bany and , 
Partners is the engineer for the 
Kuching terminal. I 


initiative to include service in- 
dustries, arguing that Gatt is 
the wrong forum. 

The Commission officials haw 
already visited Brazil, another 
key opponent, and are visiting 
the Philippines this weekend. 
They have been preparing the 
ground for a ministerial meet- 
ing in Stockholm next week 
which will be attended, among 
others, by Mr Vishwanath Pre- 
tap Singh, India's finance and 
Commerce Minister. 

"India is sceptical about the 
advantages of a fresh round but 
is not hostile,” said Mr 
Roderick Abbott, a director in 


the external affairs directorate 
general of the Commission. 
After he had met Mr Prem 
Kumar, permanent secretary of 
the Indian Ministry of Com- 
merce. 

"India’s attitude is that it 
would rather not open that Pan- 
dora's box,” he said. It was “dis- 
trustful of the U S. which might 
want to erode developing coun- 
tries’ preferential status” and it 
was “fearful that talk about 
introducing new areas might 
take attention away from exist- 
ing problems.” 

Mr Kumar and other top 


Cockfield pledge on 
EEC trade barriers 


BY QUENTIN PEEL IN BRUSSELS 

THE FIRST indication of a new 
approach in the European Com- i 
mission campaign for the : 
removal of barriers to a free 
market within the EEC was : 
outlined yesterday by Lord 
Cockfield. the European Com- I 
missioner responsible for the < 
internal market. 

The plan is to tackle physical, 
technical and fiscal barriers to , 
trade regardless of whether : 
they affect goods or services — : 
and thereby hopefully speed up . 
their removal. 

Lord Cockfield promised the , 
publication of a detailed time- 
table for removal of all remain- 
ing barriers by 1992, in the 
form of a European Comm is- 1 
sion white paper on the internal 1 
market “in the next two or j 
the Milan summit ” of EEC j 
leaders. : 


Speaking to a joint Institute 
of Directors and Kangaroo Club 
meeting in London, he warned 
that if the timetable were to be 
met. the Community would have 
to develop new procedures “to 
handle the vast amount of 
Community legislation that 
would be needed.” 

Lord Cockfield said the White 
Paper would no longer seek to 
tackle market barriers accord- 
ing to whether they affected 
people, goods or services, but 
rather according to the type of 
barrier: physical, technical or 
fiscal. 

The most obviout would be to 
link obstacles to trade in both 
goods and services, and thus 
accelerate the much slower pro- 
gress in liberalisation in the 
service sector. 


Indian officials told the Com- 
mission delegation developing 
countries wanted to see progress 
in committees set up after the 
last Gatt round on issues like 
textiles. India did not se e b ow 
pressure on its own industries, 
which was causing great con- 
cern. would be reduced by a 
new round. 

Mr Abbott said it was impor- 
tant for services to be included 
because invisibles made up 30 
per cent of world trade. To ex- 
clude services would "con- 
demn Gatt to a diminishing role 
in world trade and to the part 
that is not growing.” 

Drop in use of 
Swiss scheme 

By John Wicks in Zurich 

SWITZERLAND’S exporters 
made much less use of the 
national export risk guarantee 
scheme (ERG) last year, accord- 
ing to a government report. 

Declining use of the ERG 
coverage meant that the fuuO's 
premium income fell off by 19-5 
per cent over the year to 
SwFr 71.2m (£21.8m). Guaran- 
tees granted covered a sum of 
only SwFr 5.2Sbn, compared 
with SwFr 8.4bn in 1988. Only 
SwFr 400m of the 1984 total 
involved the insuring of cur- 
rencyg risks. 

Since guarantees covering 
some SwFr 7JJbn were lifted 
last year on payment or annul- 
ment of export contracts, the 
ERG's total commitment 
dropped to SwFr 15.8bn, against 
SwFr 17.9 bn at the end of 1983. 


Nicaragua 
signs trade 
deal with 


GE and Snecma 


Fears on finance as HK island line opens 


BY MICHAEL CASSHI,, PROPERTY CORRESPONDENT 


HONG KONG’S rapidly improv- 
ing transport system today 
readies another milestone in its 
development with the opening 
of an HKSllbn (£113m) exten- 
sion to the territory's mass 
transit railway. 

As the system opens 
there is concern about the Mass 
Transit Railway Corporation's 
finances and evidence that it 
will not attract the number of 
passengers originally forecast 

The extension to the railway, 
which has become the most 
densely utilised system of its 
type In the world, was built by 
75 contractors from Hong Kong, 
UK, Japan and France. 

Sir Edward Youde, Hong 
Kong's Governor, this morning 
takes an inaugural ride on the 


12.5 km Island Line route, 
which increases to 38 km the 
territory's recently developed 
Mass Transit Railway network. 

Each day, about 1.2m pas- 
sengers use the network, the 
first section of which opened in 
late 1979. About 46,000 people 
a day use each kilometre of the 
route, compared with the 40.000 
per kilometre a day on Tokyo's 
system and 4,000 on London's. 

The new line* can handle lm 
people a day, although it is 
only expected to be carrying 
around 300,000 new passengers 
a day by the year-end. 

This represents a significant 
decline on forecasts made in 
1980 when approval for the 
new line was given. The drop 
is largely attributed to reduc- 


tions in journey times for buses 
on Hong Kong island, resulting 
from road improvements and 
higher taxes on private vehicles. 

The Mass Transit Railway 
Corporation, set up in 1975, has 
raised HK$24.5bn (£2.6bn) for 
investment in the network of 
which the government has pro- 
vided HKSSbn. The remainder 
was raised through export 
credit finance and commercial 
loans. 

Last year, after interest and 
finance charges, the corpora- 
tion recorded an operating loss 
of HK$545m. By 1990, however, 
it expects to generate sufficient 
revenue to meet current 
operating costs and loan repay- 
ments. 

Mr Newton has warned that 


because loan interest on the 
Island Line has been capitalised 
and must now be charged to the 
profit and loss account, share- 
holders' funds are being 
depleted at an accelerating 
rate. 

Mr Newton said it would be 
some time before they could 
expect an overall positive cash 
flow. “We could get to the 
situation when shareholders* 
funds become negative and the 
corporation’s liabilities exceed 
its assets. Technically, we 
would be bankrupt.” 

It it understood that the 
government which is the only 
shareholder, might consider 
steps to improve the railway's 
financial position later this 
year. 


By Tim Coene in Managua 

NICARAGUA AND Mexico 
signed a new trade agree- 
ment on Wednesday worth 
some 826m (£20.6m) cover- 
ing oil supplies and industrial 
and agricultural 
materials for 1985. 
the agreement Mexico has 
offered to provide 320,000 
barrels of crude oil on pre- 
ferential tennis to Nicaragua 
between July and September 
♦his year, and a further 
410,000 barrels between 
October and December on 
terms still to be negotiated. 

Ten days ago, Sr Daniel 
Ortega Nicaragua’s president, 
announced that 80 to 90 per 
cent of Nicaragua’s annual 
□a needs of some 4m barrels 
would be provided by the 
Soviet Union in 1985, due to 
Nicaragua’s inability to meet 
the terms of Mexican oQ sup- 
plies under the San Jose 
agreement of 1982. 

The 1982 agreement lays 
down beneficiaries of the 
San Jose accord most pay 80 
per cent in cash on delivery 
of the oil the remainder 
is converted into a long-term 
credit. 

Nicaragua has paid only 
interest on Mexican erode oil 
supplies since 1981 and now 
has a debt with Mexico 
exceeding $500m. Further 
meetings are to be held over 
the next three months to 
reach agreement over the 
repayment of the debt. 

The new agreement 
includes a 57m counter trade 
deal for 1985 in which Mexico 
is to provide raw materials 
for PVC and agro-chemical 
manufacture in return for 
frozen meat and shell fish. 
These products were formerly 
traded between Nicaragua 
and the UB. until the 
embargo was imposed by the 
Hi. at the beginning of Hay. 

According to Sr Luis 
Macias, the commercial 
attache at the Mexican 
embassy in Managua, Mexico 
is also to supply on cash 
terms tyres, ' vehicle spares 
and agricultural machinery 
that was formerly bought by 
Nicaragua in the UB. 

Total trade between 
Nicaragua and Mexico in 
1984, excluding crude oil 
supplies amounted to 525m. 
Sr Macias said that Wednes- 
day’s new agreement did not 
Include any new trade credits 
to Nicaragua. 


to develop 
prop fan engine 


BY MICHAEL DONNE IN PARIS 

GENERAL ELECTRIC of the 
U.S. and Snecma of France have 
signed a new agreement to col- 
laborate on the development of 
the new type of “prop-fan" 
aero engine, which GE calls the 
Und acted fan (UDF) engine. 

Snecma will get a 35 per cent 
share of the work on the engine 
which is revolutionary in its 
concept and is designed to yield 
savings in fuel consumption of 
up to 35 per cent The deal 
was announced at the Paris air 
show which opened yesterday. 

Snecma has already started, 
work on the initial development 
phase of the engine programme, 
and a decision on full scale 
development anrf production 
will come in 1987, with a view 
to wiairiTig the engine available 
for airline service in the early 
1990s. 

The prop fan is revolutionary 
In that it uses propellors with 
12 blades shaped like a ship’s 
screw instead of the conven- 
tional four biaded propellors 
currently used in turbo-prop air- 
liners. 

The result is claimed to be 
much lower noise, lower fuel 
consumption and less vibration. 


• All these claims have yet to 
be proved, but Mr Brian. Rowe, 
vice president and general man- 
ager of General Electric’s Air- 
craft Engine Business Group, 
said at the air show that his 
company had already done so 
much work on this new con- 
cept that it was convinced that 
it would riot only be able to 
meet all of the UB. Federal 
Aviation Administration noise 
regulations but that it would 
also be available in time for a 
new generation of airliners 
from 1992. 

This time scale has been 
called into question, notably by 
Airbus Industrie which still has 
doubts about the propfan. 
Boeing of the UB. is pursuing 
its own propfan studies with 
view to putting such an aircraft 
into service in the early 1990s. 

It was also revealed in Paris 
yesterday that British Aero- 
space has sold the Indonesian 
Government one of its type 146 
regional jet airliners worth over 
520m. The aircraft will be used 
for transporting the President 
of Indonesia and senior gov- 
ernment officials. It is hoped 
that this will be the forerunner 
of further sales of the 146 to 
Indonesia in the near future. 


Apple signs agreement 
on China computer sales 


BY PAUL TAYLOR IN NEW YORK 


APPLE COMPUTER, the west 
coast UB. computer group, said 
yesterday that it has signed an 
agreement which will allow it 
to market its personal computer 
products and peripheral equip- 
ments ffttina though an inde- 
pent distributor, Aci Kaihin. 

Apple said it plans to start 
shipment of Its computer pro- 
ducts within four to six months. 
No financial details of the 
agreement were announced. 

The move represents the 
latest push by U5, high tech- 
nology groups into the Chinese 
mar ket Last November Apple's 
arch-rival in the personal com- 
puter market. International 
Business Machines (IBM), an- 
nounced the formation af a 
subsidiary in China to spear- 


head the group's expansion into 

ftViing 

Aci Kaihin Is owned jointly 
by fthina Hua Jian, a Chinese 
company, and the Ko family of. 
Singapore. 

Apple said that, under the 
terms of the agreement, Aci 
Kaihin win become -a certified 
software develper under Apple’s 
software development ... pro- 
gramme. 

In addition, fhe U.S. group 
said, the agreement provides 
for Apple, Ad Kaihin the China 
National . Education Ihstrutv 
ment and Equipment Corpora- 
tion of the Ministry of Educa- 
tion to jointly develop ideas and 
concepts for the use of micro- 
computers in The Chinese edu- 
cation system. ' 


technology 

imports 

CHINA has issued new nil«« 
its technology imports wffldt 
forbid foreign firms irwu. 
putting restrictive articles nRo - 
contracts, according to the New. 
China News Agency, - Heater 
reports from Peking. . V-.' 

The rules say foreign aims 
cannot contractually stipulate 
which products Chinese com- 
panies can make with the tech, 
oology they buy. or which 
countries they can sell those 
products to. .. 

“The regulations provide 
that the foreign party may not 
impose restrictive articles In a 
contract," ft said. • . 

“These (restrictive articles) 
include . . . the amount, variety 
and sales prices of prod ucts 
manufactured 1 with imported 
technology, and stipulations as 
to sales channels and the export 
market” the agency said, in a. 
summary of the rules. 

Companies exporting tech- 
nology to China imder License 
ing and other' agreements have 
often relied on contractual 
clauses to protect their export 
markets from future Chinese 
competitors using their tech- 
nology, one foreign analyst Bald. 

He siud that the regulations 
appeared to. remove this protec- ■ ; 
tion, _ ’ ' 

The rules came into force 
on May 24. They cover, trans- 
fer of patents and industrial 
property rights, know-how re- 
lated to production processes, 
formulas, designs, quality con- 
trol, and technical services, the 
-agency said. 

Chinese firms will not be aide 
to sign technology transfer con- 
tracts exceeding a 10-year term 
without special permission, and . 
foreign firms cannot prohibit 
China’s use of imported tech- 
nology after the contract ex- 
pires. the agency said. 


Country profiles 
for businessmen 

By Nicholas Colchester 

smat.t. - AND medium sized 
companies considering trading 
or investing abroad arc to be 
offered a new source of practi- 
cal information on countries 
with which they are interested 
in -doing business. 

The. Macmillan Press, the - 
publisher, has joined forces 
through Stockton, its TJB. sub- 
sidiary, with InterMatrix- group, . 
an international research and 
management consultancy firm, 
to produce a continuously up- 
dated series of country reports: 




Difference in world 
growth rates ™ 

eco 

likely to narrow £ 


OECip WORLD ECONOMIC OUTLOOK 


Strategy needed to cope with U.S. changes 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


BY MAX WILKINSON 

RECOVERY in the industrial 
world is now well over two years 
old tile OECD says, and the peri 
of fastest growth appears to 
have been passed. Growth is 
expected to continue, however, 
at the recent slower rates, and 
the striking difference between 
growth rates in North America. 
Japan and Europe are expected 
to continue to narrow. 

Last year real domestic 
demand grew at 8| per cent in 
the U&, 4 per cent in Japan 
and 1} per cent In Europe. In 
the forecast period up to the end 
of 1986, domestic demand 
growth in the UB. and Japan 
is expected to be between 3 and 
5 per cent but Europe is ex- 
pected to remain a laggard with 
growth of only about 2 per cent. 

The OECD says that one un- 
usual feature of the recovery 
so far is the buoyancy of 
private investment In the UB, 
and Japan, in spite of high real 
interest rates and large un- 
expected swings in exchange 
rates, as well as a substantial 
margin of spare capacity. This 
buoyancy is expected to 
continue. 

In the U.S., private non-resl- 
dential investment reached a 
postwar record in 1984 as a pro- 
portion of national output and 
the ratio in Japan last year 
reached Its highest level since 
1973. Further increases are 
forecast for both countries. 

Even in Europe, the move- 
ment has been upward, though 
at a much slower rate. By 2984 
the ratio of investment to GDP 
In Europe had not even 
returned to its level of 2980. 
Investment here, in marked 
contrast to Japan and the UB., 
appears to have been channelled 
into rationalisation, rather than 
expansion of capacity. The 
OECD suggests that this is con- 
sistent with the steady rise of 
unemployment 

Overall, the OECD paints a 
depressing picture of Europe as 
something of a backwater 
among the developed ecooomles. 
It says that Europe’s better pro- 
ductivity record than the U.S. in 
recent years “is linked rather 
to stagnant employment thon 
to higher output" 

The OECD says that Europe 
has been partly rescued from 
its lack of success in adapting to 
changes in global demand, by 


Jrade Balance 


3 fednoiogy t 

-OSICCIuslHcatfcn) if*- - 

2 ■ jaran#4 

yfM 


I ■* 1 *-.« iTlTl 

oecd-euroweI 


the unexpected boost received 
from the strength of the dollar 
and the UB. recovery, has 
helped European exports. 

Analysis of different patterns 
of trade by the organisation 
suggests that Europe has 
steadily improved its trade 
balance in food, raw materials 
and low technology. Recently, 
however, it has fallen behind 
badly in trading performance in 
medium and high technology 
goods. The Japanese perform- 
ance far outstripped that of 
both Europe and the UB. 

The OECD says: “More dis- 
turbingly, despite considerable 
Government interest in and 
encouragement of high techno- 
logy in Europe over the years, 
its trade balance appears to be 
cm a downward trend to become 
a net supplier to the rest of the 
world of food and raw materials. 

The main risks to world 
growth set out by the OECD 
are: 

• A slowdown in the UB., with 
a scharp faU of the dollar. 

• Uncertainties surrounding 
prospects dor third world 
countries particularly those 
with large debts. High interest 
rates, weak commodity prices 
and decelerating growth in the 
industrial world, could hit their 
imports more strongly, than ex 
pected. 

• A possibility of a sharp fall 
in oil prices. Although a slow 
downward drift in oil prices 
would be generally beneficial 
for growth, the OECD, says, the 
disruptive effect of a sharp fall 
could reduce world demand in 
the short run. 


THE RISKS to the world 
economy of a slowdown in US. 
growth, with a possible collapse 
of the dollar are dominant 
themes in the latest economic 
outlook from the Paris-based 
Organisation for Economic Co- 
operation and Development 
(OECD). 

The organisation’s central 
forecast, published yesterday, 
suggests that all these risks 
could be avoided. Its projec- 
tions show moderate growth of 
about 3 per cent a year con- 
tinuing in the Industrial world 
up to 2986 with Inflation stable 
at 4} per cent However, un- 
employment would remain high 
and even rise slightly in 
Europe. 

But the organisation stresses 
that this forecast is based on 
the technical assumption that 
exchange rates, including that 
of the dollar, will remain un- 
changed. Since an unchanged 
dollar would produce a forecast 
U5. balance of payments 
current account deficit of 
5145bn next year, with a rapid 
build up of foreign debt, the 
OECD believes this assumption 
is implausible. 

It says that althugh the high 
dollar is one cause of the large 
and growing U.S. current 
account deficit the rapid growth 
of domestic demand in the UB. 
has been a more important 
factor. 

But whatever the cause of 
the trade deficit the U.S. could 
in 1985 become a net inter- 
national debtor for the first 
time since the first world war. 


Much of the outlook is therefore 
devoted to a discussion of how 
an adjustment in the U.S. might 
take place, probably by a fall in 
the dollar. 

This could happen quite 
slowly. In this case the results 
would be relatively benign as 
interest rates outside the U.S. 
could adjust downwards while 
improved U.S. exports could 
tend to accelerate- 
The report says however that 
the threat of a plunging dollar 
could farce the U.S. authorities 
to raise interest rates to avoid 
inflationary expectations being 
rekindled. This could “have 
serious effects on the recovery, 
not only in the U.S. but else- 
where too,” it says. 

The OECD says that action to 
reduce the UB. Federal budget 
deficit would be a key condition 
for stability in the medium 
term. It believes the main con' 
sequence would be: 

• Contraction in the U.S. 

• Downward pressure on prices 
elsewhere. 

• A lower dollar. 

• Reduced activity in the rest 
of the industrial world. 

• Consequent cuts in interest 
rates outside the U.S. would 
probably not be enough to 
off-set the effects of the de- 
cline in activity in the 
absence of specific changes. 

• The UB. current account 
deficit would improve, but 
would probably remain sub- 
stantial for some years. 
Economic growth outside the 

UB. would be hit in one or two 
ways. Lower U.S. interest rates 
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and a loss of confidence in the 
American anti-inflation policies 
could lead to an accelerated fall, 
of the dollar, so that UB. net 
exports would increase, with a 
corresponding negative impact 
on demand in the rest of the 
world. 

Altera a lively, if the U.S. 
were to react to pressure on the 
dollar by raising interest rates, 
UB. activity would be depressed 
so that other countries would 
experience weaker exports. The 
organisation concludes that “ in- 
creasingly careful considera- 
tion" must be given by the 
UB.'s partners to a coordinated 


strategy to offset the adverse 
effects of UB. action to reduce 
its budget deficit 

" Without such action, im- 
balances in- the world ecanomy 
could build up to unmanageable 
proportions. But large inter- 
national balances are seldom a 
matter requiring correction by 
one country alone.” 

The countries pressing the 
UB.‘ to tahi budgetary action 
should therefore consider how 
their own policies might help. 

The OECD acknowledges the 
need for other countries to be 
cautious in expanding their 


economies, and it praises their 
efforts to get rid of structural 
obstacles to growth- However, 
it says, these efforts to improve 
the supply side of the economy, 
may be slow to take effect 

“Experience suggests that 
significant action on the supply 
side, such as reducing industrial . 
subsidies, barriers to trade, or 
the strength of employment pro- 
tection measures, will continue 
to be difficult until growth is 
somewhat faster and unemploy- 
ment is starting to fall” 

It adds: “On this argument, 
action on the demand side may 
be warranted.” The OECD's 
suggestion, phrased cautiously, 
is that in countries were infla- 
tion and budget deficits are 
under control but which have 
slow growth and high unem- 
ployment, measures such as tax 
cuts could be considered. 

In addition to the risk of high 
unemployment, the OECD 
points out that slower growth 
in the industrial world with 
perhaps a rise in interest rates 
could have serious consequences 
for debtor countries. 

It says that in mite of pro- 
gress in managing Tihrd World 
debt and in adjusting policies 
am on g s t the debtor countries, 

“ there are signs ... of a 
slackening of these painful but 
necessary efforts and inflation 
has been rising. 

44 Unless this tendency is 
checked, the prospects for im- 
port moderation, and continua- 
tion of the reorientation -of 
these economies towards ex- 
ports will darken." 


Firm control of inflation forecast 


BY PHILIP STEPHENS 

THE OECD is confident that 
inflation will remain under firm 
control in most of its member 
countries and says that further 
small declines in the pace of 
price rises are expected in a 
number of economies. 

It doubts, however, whether 
there can be any further sign- 
ficant reduction in the average 
inflation rate unless high unem- 
ployment and excess supply in 
commodity markets trigger a 
fundamental shift in expecta- 
tions. 

The Organisation forecasts 
that the annual rate of price 
increases, as measured by the 
private consumption deflator, 
will fall to an average 4} per 
cent by the second half of 1986 
from the present 4} per cent. 

For the seven largest econo- 
mies the comparable figures are 
3* per cent and 3} per cent. 

The key elements contribut- 


ing to downward pressure on 
Inflation are likely to be 
depressed commodity prices and 
the absence of any significant 
upward drift in pay awards. 

The prices of non-oil com- 
modities in 1985 may be some 
10 per cent below the level of 
last year and are expected to 
rise only slowly in 1986. 

The report say s that fears 
that the present recovery in out- 
put would trigger hgher wage 
demands have proved generally 
unfounded and that the per- 
sistent weakness of commodity 
and oil markets enhances the 
likelihood of continuing modera- 
tion. 

“In a number of countries, 
wage moderation has been 
sufficient to raise the possibility 
of an ^during shift in wage 
bargaining behaviour, embrac- 
ing indexation provisions or 
attitudes to established wage 


differentials," it adds. 

The OECD acknowledges, 
however, that there is a risk 
that economic expansion could 
trigger some re-acceleration of 
inflation, perhaps due to 
capacity constraints or shortages 
of skilled labour in particular 
sectors. 

The UK and the U.S., where 
the rejflvery started earliest, 
are most at risk in this respect, 
particularly if productivity 
growth slows from its recent 
fast rate. 

Turning to profits, it says that 
the combination of wage 
restraint and weak commodity 
prices has restored the share 
of profits in national Income to 
the levels seen before 1972. 

Rates of return on fixed in- 
vestment however, may have 
returned only to their pre-1977 
level and the scope for further 
advances may be limited. 


World trade expected to 
grow by 5% this year 


BY PHILIP STEPHENS 

A FURTHER rise in the UB. 
current account deficit both 
this year and next is likely to 
be mirrored by growing sur- 
pluses in both Japan and 
Europe, the OECD says in its 
analysis of the outlook for 
world trade. 

The volume of world trade is 
likely to remain buoyant both 
in 1985 and 1986 but the pace 
of growth is likely to slow 
from the rapid rate seen in 
1984. It predicts an expansion 
of around 5 per cent this year 
and next compared with the 9 
per cent seen in 1984. 

The UB. current account 
deficit is forecast to rise to 
9120bn in 1985 and to 5145bn 
in 1986. The UB. may reach a 
net debtor position of 5100bn 
in 1986. Japan will remain one 


of the main beneficiaries of 
strong U.S. import growth and 
its current account surplus is 
likely to rise to nearly |40bn 
this year and closer to E50bn 
in 1986. - 

European nations are ai $q 
expected to move into a position 
of strong current , account sur- 
plus, with' the figure for tile 
four largest economies put at 
59.5bn in 1985 and twice that 
amount next year. 

Within the overall pattern,' 
however, a number of countries 
tike Italy, Greece, Ireland and 
Portugal may continue to run 
substantial deficits, and the 
improvement in Britain’s sur- 
plus will be ,jue entirely to ’ 
the boost to oil exports pro- 
vided by the end of the miners* 
strike. 


Jobless 
level to 
rise again 

By Philip Stephens 

Sustained economic growth In 
the major developed countries 
is unlikely to be enough tor 
prevent a farther rise in un- 
employment next year, with 
Europe continuing to bear 
the brant of the increase.. 

The OECD predicts that the 
average unemployment rate 
will edge up to 8} per cent" 
by the end of 1986 from the 
present 8* per cent The 
overall figure, however, con- 
ceals significant disparities 
between trends in Europe, 
the UB. and Japan. 

European economies, which 
are already suffering from 
the highest unemployment 
rate In SO years can expect a 
further significant increase in 
their Jobless totals. 

The OECD projections 
suggest that there win be 
19Jm people out of work In 
Western Europe by the ' 
second half of next year, 
560,000 more than at present. 
The unemployment rate will 
rise from 11 to 11J per cent. 

In contrast, the rate in 
Japan is likely to remain 
stable af only per cent and 
in the UB. at 71 per cent. 

The rise In European-mtem- - 
pleyment likely to be • 
strongest In France, Belgium 
and Ireland, is forecast des- : 
pits the OECD’s expectation 
of a parallel increase In the 
number 61 people In jobs. 

It concludes that flds 
Increase in employment, is- 
uBlfkely on average to keen 
pace with the natural growth 
of the labour force, although 
in the UK and West Germany 
it may result In a small drop -. 
in the unemployment totals. 
vThe Organisation says that 
the wide disparity between 
countries and regions partly 
reflects - differences in 
economic growth but it may- 
also mirror differences in the 
»W*niei»t routes taken by 
the major economies after the ■ 
oil price shocks Of the 1970s. 

developments, 
in tte UB. where real labour 
costs -and productivity grwr 
“oroor less in parallel to the 
** E "™P* »*ere 

until last year labour costs 
rose^mneh faster than prodh* . 

u^,?? ncla5jon Is that the 

® f JebouTcwS 
in the UB. allowed a much, 
quicker recovery in employ. 
*®eut than the more “rigid’*; 
Jfcge bargaining systeunr in * ! 
Europe. 
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EDITED BY CHRISTOPHER LORENZ 


l.v 1977. a study by Arthur D. 
Little, the management consul- 
tarns, on new high technology 

based firms in the UK and West 
Germany described Membrain 
as " virtually a test boofc 
example " of wbat they were 
seeking to identify. 

Davies had acquired engineer- 
ing experience ha a large busi. 
ness. Plessey; he had learnt how 
to raise eapital and run a small 
business; and he had concern 
trated on product development. 

His basic business was auto- 
matic teat equipment (ATE), 
used in the manufacture and 
maintenance otf electronic equip- 
ment such as printed circuits 
boards and semi conductor 
memories. 

By the following year, 1978, 
Membrnin's pre-tax profits top- 
ped £300,000 OB sales of 13m. 
The position then changed 
dramatically. One of Davies* 
main venture capitalist backers, 
the French company EED. failed 
as a result of overtrading. 

Davies faced a choice: either 
he tried to buy out EED's 30 
per cent stake or he could try to 
place it In friendly hands. In 
the event, neither proved pos- 
sible. for Membrain found 
itself facing a number of take- 
over bids, notably from Scfalum- 
berger, the Franco-U.S. oil 
sen-ices conglomerate. Davies 
plumped for Schlumberger. 
believing that a promised 
“hands-ofT* approach would 
prove more attractive to his 
staff. 

Davies look up a senior 
management post within the 
new group; very soon, he was 
heading a three-man team sizing 


Innovation 


The starters and 
the finishers 

Lionel Barber on the lessons of an entrepreneurs career 


THE STORY so far. A young 
British electronics graduate, 
Tony Davies, defies City of 
London sceptics and sets up 
his own high technology com- 
pany, liquidating most of his 
personal assets and raising 
£3.000. 

Within five years, Davies's 
company, Membrain, be- 
latedly backed by French and 
British venture capitalists, 
has won a Queen's Award for 


Industry and is notching up 
impressive profits. Then 
Davies sells ouL 

“People who start things,” 
says Davies, smiling as if in 
self-recognition, “are rarely 
people who finish things.” 

Bat this Is by no means a 
British half-success story. 
Davies's subsequent career, 
and I he progress of Hem- 
brain under the new 


ownership of Schlumberger 
offer some Important lessons: 
how to combine the free- 
spirited Innovation of the 
start-up company with the 
need for a more disciplined 
approach as the company 
grows; and how, In Davies's 
new high -technology venture, 
he bos again found that a 
low-volume, high-cost product 
has proved the most effective 
defence against foreign 



Tony Davies 


up a new acquisition for 
Schlumberger in the U.S.: Fair- 
child. the semi conductor busi- 
ness with strong interests in 
component resting. 

The challenge offered to 
Davies was to wold the ATE 
business of Schlumberger/ 
Fairchild and Membrain into 
one coherent international 
force. It was tempting, though 
Davies was already looking for 
a “second coming as a self- 
starter.” 


For some two years, he had 
served as a non-execuuve direc- 
tor of a firm called Computer 
Technology (CTL), originally 
set up by Iain Barron, who 
later went on to establish the 
bold, but risky microchip ven- 
ture. Xnnios. 

By 1980, CTL was effectively 
being run by City institutions 
which held most of the equity. 
It was an unhappy set-up and 
the institutions wanted to 
reduce their holding. With 


£500,000 garnered front the 
sale of Membrain to Schlum- 
berger. Davies was able to buy 
a substantial stake in CTL, 

His approach to running CTL 
and its associated businesses 
has been the very opposite of, 
say. Sir Clive Sinclair. Instead 
of going for a high-volume, low- 
cost product in a fashionable 
market, Davies has chosen a 
wide range of low-volume, high 
cost products. The lesson; don't 


attract the competition of power- 
ful multinationals but instead 
identify high margin niches 
which they are unlikely to 
bother about. 

Davies has three main busi- 
nesses: mini computers, work 
stations for the automated office 
and what Davies refers to as 
“ communications glue ” — local 
area networks, all grouped to- 
gether in one company. Informa- 
tion Technology. 

Danes is supplying £200,000 


mini computers for “trans- 
action processing,” where 
hundreds of bits of information 
are sent by the minute into a 
central file. Hewlett Packard 
and Wang are competitors, but 
Davies reckons he can come 
out on top by tailoring his pro- 
duct to individual corporate 
needs. 

The same applies to the local 
area networks and the office 
stations. The networks, for 
example, can simultaneously 
handle computer traffic and 
closed circuit TV and are 50 
per cent higher in price than 
the competition. 

The heavy investment in re- 
search and development has 
held back earnings. In 1980, the 
first year of trading, pre-tax 
profits were £581.000 on £7 .3m 
turnover; in 1984 pre-tax profits 
had risen to £l.05m on £25m 
turnover. 

Inside Information Tech- 
nology. Davies has now with- 
drawn from being chief execu- 
tive, confining his role to chair- 
man, overseeing future develop- 
ment of the group. He has also 
consciously adopted a U-S.-style 
board with separate audit and 
compensation committees seek- 
ing to maintain checks and 
balances. 

These are all useful devices 
to check Davies' occasional pre- 
sidential impulses. They give 
the impression of a cautious 
conservative management style 
not immediately identifiable in 
the high technology company. 
But as Davies says: >r We may 
not be the most exciting or 
glamourous company, but It is 
always much better to minimise 
the downside risk.” 


Why Membrain had to learn some different rules 


M IF SCHLUMBERGER has got 
nothing else,” says one of the 
Franco - American multinat- 
ional's UK middle managers, “it 
has got money.” 

Last year, Schlumberger’s 
revenues amounted to some 
86bn. But those associated with 
Schlumberger*s acquisition of 
Membrain in 1978 see its role 
so far as more than merely 
bankrolling a high-risk enter- 
prise. 

“There was not only a need 
for resources.” says Rob 
Tucker, product marketing 
manager, “you have to remem- 
ber that in 1980, Membrain did 
not have a really wide product 
range.” 

Schlumberger management, 
faced with the need to develop 
such a range within three or 
four years, found itself fighting 
on two fronts: modifying the 
Davies-dominated management 
at Membrain. while simul- 
taneously trying to integrate 


another new- acquisition, Fair- 
child. 

There was a certain comic 
irony. Back in 1977. Fairchild 
itself had sought to acquire 
Membrain to complement its 
board test equipment business. 
Since then, its better-known 
semi-conductor production had 
run into trouble, while its other 
front-line business, component 
testing, was also faltering. The 
natural decision was to separate 
Fairchild's board testing busi- 
ness and link it with 
Membrain’s. 

In September 1984, Schlum- 
berger announced that this dual 
management and technological 
challenge had finally been met. 
A new company, Factron. 
piecing together the Fairchild 
and Membrain board testing 
equipment business, was formed 
along with new products for the 
UK and U.S. markets, the Series 
730 and the Series 733. 

But behind the £250,000 


European advertising campaign, 
proclaiming “the most import- 
ant news of 1984 for the 
European electronics industry" 
lay a series of key management 
decision by Schlumberger. 

• Changing a low-volume, 
design-oriented Membrain busi- 
ness Into one more suited to a 
future high volume market. 

• Modifying the “autocratic'' 
management of the old Mem- 
brain which was overdependent 
on Tony Davies to a more 
decentralised approach favoured 
by Schlumberger. 

• Setting up in-house com- 
petition between Fairchild and 
Membrain to establish which 
team could produce the model 
for the new board testing equip- 
ment. 

• Preparing both the work- 
forces at Membrain and Fair- 
which would formally signal 


child for the creation of Factron 
integration. 

But these management objec- 
tives were not always comple- 
mentary. Art Buckland, general 
manager at Factron in Wi in- 
born e, Dorset, explains. “Vile 
emphasise decision-malting 
should be pushed down to the 
front-line,” but he concedes that 
creating a transnational identity 
called Factron tends to work 
against the proposed decentral- 
ised management style. 

Equally, Buckland is adamant 
that he wishes to preserve, as 
far as possible, the innovative 
spirit kindled by Tony Davies 
inside the old Membrain. 
Though Sc h lumber ger's hand is 
far from heavy, there is still 
pressure from the centre for 
the fundamental aims of maxi- 
mising growth and profit. “You 
can't ignore that,” says Buck- 
land, “you just have to find ways 
round it.” 


Buckland says he spends a 
great deal of his time as general 
manager persuading the middle 
management and engineers 
among the 500 strong UK work- 
force that they should take deci- 
sions rather than take orders. 

“YTe are destroying hierarchy 
and creating a more egalitarian 
environment- Without this, we 
are dead as a company.” 

So far, it seems to be work- 
ing. After some initial difficul- 
ties In the early 1980s, when 
firms were cutting back on in- 
vesting in automated capital 
equipment, Factron has picked 
up some important orders, 
notably supplying test equip- 
ment for the IBM PC. 

But what if Membrain bad 
survived intact and independent 
and the French fairy godmother 
had failed to appear? Buckland 
says he admires Tony Davies's 
creation, but be believes it 


would have struggled to break 
into the crucial American 
market. “It’s not just the cost. 
It's zh e management experience 
required, which is far greater 
within a bigger organisation.” 

Moreover, Buckland used to 
work for an American competi- 
tor to Membrain where be was 
able to observe the UK com- 
pany’s weaknesses, particularly 
in selling. “They had a better 
technical product but they were 
not always able to get that 
across to customers. We sold 
our products because we 
persuaded them that even if it 
was less sophisticated, it was the 
product they really wanted.” 

Rob Tucker, the old Membrain 
man who remembers the lean 
start-up years, is even more 
adamant; “ Without Schlum- 
berger, we would have been 
treading water for several 
years.” 



Business 

Travel 


LONDON’S new centrally 
located hotel, the New Picca- 
dilly, is on target for an August 
opening. The former mid- 
bracket Piccadilly is being re- 
vamped into a de luxe operation 
by the Gleneagles group. Latest 
moves include a decision to 
make one floor non-smoking 
and allocate a section of the 
restaurant to non-smokers. 

• 

A RASH of complaints about 
first class seating in scheduled 
Boeing 767 aircraft seems to be 
bringing about changes. Al- 
though wide-bodied for a 
medium haul jet it is narrower 
than a DC-10 or 747 f Boeing 
itself calls the 767 a semi-wide). 
Customers think they are going 
to get jumbo seating and don't. 
In a six abreast configuration 
the sCftt room is considerably 
less than in a similarly planned 
747. TWA is replying with a 
move to five abreast, and 747- 
width seats, leaving an odd line 
of single seats down the middle 
of the first class section. Cus- 
tomer reaction is awaited. 

• 

EUROPEAN Savers, the five- 
day cheap return fares avail- 
able from railway stations in 
Britain to many European 
destinations are now more 
widely available. Up to four 
nights can be spent at the 
destination, the five-day validity 
commencing on arrival at the 
Continental port -You can buy 
European Savers to any station 
in the Netherlands, Belgium or 
West Germany ; to most 
stations in France and selected 
destinations in Switzerland and 
Luxembourg. Examples of re- 
turn fares from London include 
Paris, from £35. Brussels £34, 
any station in the Netherlands 
£35, Cologne £42, Cannes £92.00 
and Lausanne £69.30. 

• 

HILTON International is to go 
global with its No stop check- 
out system in June. Under the 
scheme you have to use a major 
credit card and tell the check-in 
clerk that you want a no-stop 
system. The night before 
departure the hotel poshes your 
credit card receipt and an 
itemised statement under your 
door. If yon agree with the 
charges you just drop your key 
in a lobby box and walk out. 
The system has been on test 
in Canada and is now being 
expanded worldwide. 

« 

BRITISH Airways is to increase 
the frequency of its flights from 
London to Nairobi next month 
to cope with higher demand. A 
new Monday flight out, Tuesday 


back, will bring the schedule to 
seven round-trips a week 
including two daylight depar- 
ture? on the service to London. 

HILTON is repealing its highly 
successful 1984 room and car 
arangement in Zurich this year. 
For the basic room rate 
(SwFr 210 for a single room) 
yau also get an economy car 
from Europear for 24 hours 
with unlimited mileage. 

• 

BRITISH Airways has produced 
an enlarged Mini-stay brochure 
for stopovers on its Far East 
and Australasia services. Two 
new Thai resorts. Phuket and 
Chiang Mai, and trips into main- 
land China have been added 
to the popular stopover listings 
of such destinations as Hong 
Kong, Singapore and Bangkok. 
The stopovers include airport 
transfers, bed and breakfast and 
sight-seeing lours. Fairly typi- 
cal are £62 for a one-person, 
one-night stay in Kuala Lumpur 
(Holiday Inn), £63 for the same 
in Bangkok (Inter-Continental) 
and £77 for the Manila Hotel 
in Manila although In theory 
there is a £12 basic price for 
a night in Singapore. 

• 

BRITISH Raii say s it will have 
telephone services installed in 
more than ISO Intercity trains, 
including all the new Pullman 
services, by the end of this 
year. The 'phones can be used 
for both domestic and inter- 
national services. 

• 

THE Hyatt in Singapore is 
about to become the largest 
hotel in the country. The 
12 - storey Regency Terrace 
building should be open in July 
as an addition to the present 
Hyatt Regency and, with its 350 
rooms and suites, brings the 
size of the property to 1,100 
rooms. 

• 

AVIS has linked with British 
Airways to produce a world- 
wide freewheeler programme 
for the UK market It offers 
car rental at p re-agreed un- 
limited mileage rates which, the 
two say. will largely remain in 
force for at least a year. The 
deal is really aimed at the 
leisure market but in the 
absence of special corporate 
rate deals which might give 
better rates to particular users, 
the scheme could be of interest 
to the business market Rentals 
arp for three days upwards. 

• 

EUROPCAR has introduced a 
fly-drive car rental service in 
association with the new British 
Rail / Dublin City Helicopters 
helicopter link across the Irish 
Sea. Daily Europcar rates for 
helicopter passengers range up- 
wards of £23 (Irish £28) per day 
for a car such as the Ford 
Fiesta. 

Arthur Sandies 
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What’s the big 
attraction? 

Is it Bristol* rapidly expanding 
high technology base? Or our 
highly skilled workforce? Or the 
pulling power of a major financial 
centre with excellent road, tail and 
air links? Or the allure of rair 
beautiful environment? Of course. 
itSa combination of factors. How 
dseoould Bristol attract all these 
top companies? 

For further fbreefu I arguments, 
contact Mike West, Bristol's 
Director of Economic Development 




The attraction is magnetic 

Bristol Economic DcvcJopmcm OfBcc, 
Brand House, arbtot BS1 5UY. 
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Reserve yourself 

THE NEWEST ROOM IN 
HONGKONG 

Tb celebrate the Hongkong Hilton’s 21st 
anniversary; we've refurbished each of our 
guest rooms, "with more amenities far 

the travelling executive, including a 
■working desk: And, of course, there s our 
excellent business centre. 

Enjoy one of the newest rooms in town, 
!tner with the land of service that only 

comes with 21 years’ experience. 

HotigkongHiUonqffersyou: — 

• Deluxe accommodation. 

• Comfttrtablepariourareain 
everyroom. 

• 3 tekpbonesperroom uitb 
JDDjacWfes. 

• Uniqey' security dooriocks. 

• Heated outdoor suimnting ■ 

pool 


Itorresenvtiomadlyour'Brx'el 
Agpnt, atwlfttionlnlerriatiotial 
Hotel or Hibon Reservation 
Service — inlondon 63 l 1767 
andebetdaereintbeUK 
FreejbneZIM. 


Hongkong Hilton 

WHERE THE WORLD IS AT HOME 1- 


Xth INTERNATIONAL MEETING 

tf the 

CENTRAL BALANCE-SHEET 
DATA OFFICES 

20 and 21 June 1985 In PARIS 

Under the high patronage of Mr Pierre Beregovoy, French Minister 
of the Economy, Finance and Budget, with the participation of: 

Mi* Guy Brana — C.N. P.F-, Mr John Haekrit — OJE.C.D. 

Mr AUln Prate 4E JJL. Mr W. G- Scbephcrd, Michigan University. 
This meeting will be devoted to the study of the productive 
systems and financial structures in seven Industrialised countries 
and will consider such questions as: 

* how have the major Japanese companies performed in recent 
years l 

* why is the level of company indebtedness lower in the UJSJi. 
than in France ! 

Simultaneous interpreting will be provided In English and French, 
and in part in German and Japanese. 

For any questions, ask: 

BANK OF FRANCE 

Mrs Broorri 'Paste 36-20 — 24L5&72) 

Central* de Bilans 

39, rue Croix-desrPetfts-CJiamps 

75001 PARIS. - 
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We never stay 
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► Proven system 

► Rapid and cost effective 

► Design flexibility 

► Extensions or new btrid 

I Send for wurtailMduniDddtUfe toe w 1 
J ifarteneDa*. ! 
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— Building for today. 
Planning for tomorrow: 
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Spending by visitors to 
Britain surges 40% 


BY ARTHUR SANDLES 

BRITAIN'S gain from its present 
flood of foreign tourists may be 
even greater than some optimists 
have predicted. Official figures for 
March - the first true month of the 
tourist year - show a 40 per cent in- 
crease m spending ty overseas visi- 
tors, compared with March last 
year, to £31Qm. 

Shops, restaurants, car rental 
groups and hotels in the US’s tour- 
ist areas — in clud in g London, 

York and Edinburgh - are benefit- 
ing from an unprecedented flow of 
foreign business. 

Tie rise in the number of visitors 
in March was only 6 per cent at 
880,000. The difference between 
this rise and that in spending seems 
to confirm the view that Am e rican 
viators are using the high ex- 
change rate of the dollar to regard 
the UK as a cheap place to shop. 

So heavily have visitors been 
spending money in the UK that the 


tourism account for the first quar- 
ter of this year showed a surplus of 
£60m. This is foe first such surplus 
for some years and compares with a 
deficit of C70m in the same quarter 
of 1984. (A tourism surplus is usual- 
ly produced by adding in money 
paid to UK airlines and femes). 

This surplus is even more 
remarkable when it is seen that in 
the first quarter the number of for- 
eigners coming to Britain at 2J9m, 
was substantially below the num- 
ber of Britans going abroad, which 
was 3.19m. 

In that quarter the number of 
North Americans coming to the UK 
rose by 29 per cent That growth 
seems to have continued. London’s 
hotels are now turning away any 
further package tours. 

A big test will come next month 
when the American Bar Associa- 
tion holds its annual convention in 
London. There are estimates that 


the total number of delegates, 
spouses, press and others will be 
between 15,000 and 30,000 people. 

The boom in foreign spending in 
the UK comes at a time when the 
companies involved in taking the 
British abroad are having a poor 
season - although there are indica- 
tions of a revival. The provisional 
first-quarter figures indicate a 2 per 
cent fall in tiie numbers of Britons 
going abroad, although they did 
spend 11 per cent more money. 

Ther was a M in visits to many 
destinations, but not to North 
America. The numbers of Britons 
travelling to the U.S. and Canada 
rose by 3 per cent 

Provisional estimates for the 
whole of 1984 show that the UK had 
a record tourism year, with new 
peaks for visitors (13.7m) and trips 
abroad (22.1m). Income and spend- 
ing both rose by 14 per cent, produc- 
ing an increased tourism deficit 


Laker lawyer seeks $60m 


BY DUNCAN CAMPBELL-SMITH 

MR ROBERT BECKMAN, the U.S. 
la wy er w h o has advised Sir Freddie 
Laker for many years and has acted 
as legal counsel since 1982 to the li- 
quidator of Laker Airways, is de- 
manding 560m as his share of any 
agreed out-of-court settlement to 
the S1.05bn civil anti-trust suit 
brought on behalf of Laker Air- 
ways r creditors against British Air- 
ways (BA) and 11 other defendants. 

BA and its co-defendants pro- 
posed a settlement on May 8 which 
would be worth a total of 565m. This 
would provide S8m each for Sir 
Reddie and Mr Beckman. 

Sir Freddie has indicated his will- 
ingness to accept this figure in 
principle, but Mr Beckman has con- 
sistently refused to consider 58m in 


private talks since then - and yes- 
terday reaffirmed his objections 
before a U.S. judge in Washington. 

Judge Harold Greene, who is pre- 
siding over the civil suit, received 
both parties to the dispute in his 
chambers. BA’s lawyers had hoped 
to present him with a formal ac- 
ceptance of their May 8 terms. In- 
stead, Mr Beckman’s insistence on 
a S60m pay-off appears to be as big 
an obstacle as ever. 

Failure to reach agreement on a 
full settlment of the case is holding 
up the UK Governments plans to 
privatise BA. The parties agreed 
yesterday that representatives of 
both sides should meet again with 
Judge Greene on June 3. 

Mr Christopher Morris, the Lak- 


er Airways’ liquidator from London 
accountants Touche Ross, origi- 
nally retained Mr Beckman on a 
“contingency fee" basis. This ar- 
rangement, relatively common in 
the U-S., provides for counsel in a 
damages action to receive a percen- 
tage of whatever settlement is even- 
tually made to his client If no dam- 
ages are awarded, no fees are pay- 
able. 

The percentage agreed between. 
Mr Morris and Mr Beckman has 
never been disclosed. The contrac- 
tual arrangement would oblige Mr 
Morris to negotiate a payment 
agreeable to Mr Beckman in the 
event of an out-of-court settlement 
of his suit 


Oil unions 
offer jobs 
cut to save 
refinery 

By Philip Bassett, 

Labour Correspondent 

TRADE UNIONS in BP Oil yester- 
day put forward radical proposals 
for the company’s Llandarcy refin- 
ery in South Wales, which include a 
voluntary cut in manpower of at 
least 30 per cent and cross-demar- 
cation labour flexibility in. an effort 
to save the plant from closure. 

BP said earlier this year that the 
refinery would close because of a 
HpHfnp in profitability due to over- 
capacity in the industry. 

Under the plan, about 750 out of 
the plant's 1400 employees would 
lose their jobs, with smaller vol- 
umes of BFs own crude being pro- 
cessed under contract at Texaco’s 
more modern refinery in nearby 
Pembroke. The remaining 350 jobs 
at Llandarcy’s lubricants plant 
would be unaffected. 

Unions yesterday presented to 
the full BP Oil board their options 
for the refinery, which were drawn 
up with the help of management 
consultants and outside labour 
movement researchers. 

One union option includes a cot 
in manpower to 800, some closure of 
peripheral activities and new man- 
ning agreements. A second option 
includes halving the crude oQ out- 
put »nH m nth h^i ling certain units 
with savings in manpower. 

Unions said closure of Llandarcy 
would lead BP to import oil to meet 
domestic demand. Their proposals 
would ensure a continuing positive 
contribution to the UK balance of 
payments. They said: “It is ironic 
that it should be left to the trade 
union side to fight the Exchequer's 
corner against a company in which 
tiie state has a significant share- 
holding which claims to repre- 
sent ‘Britain at its best*." 


PWR WILL PROVIDE DEFENCE PROPULSION SYSTEM 

UK-designed reactor for Navy 
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BRITAIN IS dose to completing the 

first British-d esigne d pressurised 

water reactor (PWR), the type of 
nuclear reactor examined by the 
two-year Sizewell B public inquiry 
which ended earlier this year. It 
has been built as the heart of a 
£ 30 Dm project to provide the Navy 
with a midear propulsion system 
for the 1990s. 

The reactor, called PWR2, has 
been under construction since 1980 
and is scheduled to come into oper- 
ation at the Vulcan Naval Reactor 
Test Establishment at Dounreay in 
the north of Scotland in 1987. 

The factory-built reactor is being 
prepared at Barrow in Furness this 
weekend for tiie 380-mfle sea jour- 
ney from Morecombe Bay to 
Dounreay, where it will serve as a 
training pnd development reactor 
for the Navy's nuclear propulsion 
programme. 

It is almost complete for 

its nuclear fuel core - the size of a 
dustbin - and is buOt into a 1,300 
tonne assembly awaiting a tow to 
Scotland on a big submersible 
barge called Giant 2. The cargo will 
not be radioactive, for its nudear 
core will not be needed for nearly 
two years. 

The reactor is expected to yield 
50 per cent more power than any 
the Navy is operating today. The 
first production model is intended 


for Britain's first Trident subma- 
rine, more than twice the size of its 
Polaris missile submarines. It will 
also be used in a new class of 
hanteHriHer submarines, swifter 
but quieter than those now in set- 
vice. 

PWR2 has been designed and 
built by Rolls-Royce and Asso- 
ciates, a dofiwirp consortium which 
includes Babcock International, 
Foster Wheeler, and Vickers. They 
designed it to take account of the 
Navy's requirements for higher per- 
formance - higher output, less 
noise, longer-lived fuel, and greater 
resistance to shock. 

They also complied with the high- 
er dpmands on safety re- 

quired in the nuclear power sector, 
so t he ne w reactor conforms with 
mil PWR safety standards in Brit- 
ain. The pressure vessel was forged 
by CreusotrLoire in Fra nce , which 
a&m has a design contract to forge 
the Sizewell B pressure vesseL 

PWR2 is expected to start its sea 
journey next Tuesday or Wednes- 
day weather permitting - and to ar- 
rive within three days. The final leg 
of the journey from Sanaade Bay, 
over a mile to the newiybuOt reac- 
tor bunding, is expected to take 
about 10 days. 

The cost of this unique transport 
operation is estimated at £4m-5tn, 
depending on any unforeseen diffi- 



'U 


cutties en route. The alternative ber of nudear speoaBsts fro m Bar- 
would have been to assemble the row at Dounreay for about seven, 
reactor in site, which would have years at a substa nti ally high cost, 
m p»nt accommodating a large mnn- the Navy says. . 


Minister claims drop in strikes 
due to law on union ballots 


BY PHILIP BASSETT, LABOUR CORRESPONDENT 

THE GOVERNMENTS labour 
legislation requiring ballots before 
industrial a c tion could take a major 
part of the credit for the fall in the 
number of strikes so far this year to 
the lowest for 50 years, Mr Tom 
King, Employment Secretary, said 
yesterday. 

figures published this week, 
show only 239 strikes notified to the 
Department of Employment in the 
first four months of this year, com- 
pared with 510 in the corresponding 
period in 1984. It is the lowest total 
for this period since 1936. 

Mr King said that the pre-strike 
ballot provisions of the Trade Union 
Act 1984 had made a “major contri- 
bution” to fan by giving iminn 
m p mh prs the right to choose, tar en- 
abling thorn to makp that choice 
“away from . the emotionally- 
charged atmosphere of the carpark 
wmb! meeting" by providing for 
the more balanced judgments 
which secret ballots allowed. 

So far this year, 4.8m working 
days had been lost through strikes, 
but 4.1m of those were due to the 
miners’ strike. Mr King called that 
“the most costly example there has 
ever been of a union taking its 
members out on strike without 
proper consultation." 

Mr King said that, behind the 
headlines of the miners* strike, 
across the rest of British industry 



Mr Tom Kingi ‘Industrial s 
climate chafing 1 . 

common sense was on the increase. 
Employees’ insisten ce on the right 
to decide for themselves, and em- 
ployer willingness to take legal ac- 
tion, was “helping to change the 
whole climate of industrial rela- 
tions." 

Although he accepted that all 
strikes could not be legislated 
away, he sai± “We have made a 
good start towards shedding tiie 


’strike-tom Britain’ tag that las 
been hung around onr necks far so 
long." 

The Employment Secretary died 
21 cases brought under the . Acts 
strike-ballot provisions involving U 
different employers, but separate- 
injunctions sought ag ainst 21 
unions. He said that; in addition, 
there were “many cases where the 
existence of the law acted as an in- 
centive to trade unions not to pur- 
sue irresponsible strike action." 

Mr King drew attention to ac- 
tions brought by Austin Rover, the 

T/vndnn Undergro un d, the Post Of- 
fice and by the Government itself 
against a Civil Service union, which 
all helped to avert serious industri- 
al action. 

• Mr David Warbuxton, national 
chemicals officer of tiie General, 

. Municipal arid Boilermakers* Union 
. and a contender in the--union's gen- 
eral secretaryship taco, said yester- 
day that tiie union and employment 
legislation, would face the unions 
for a long time to come, whichever 
party won the next general election. 

Mr Warburton, a key Labour-Par- 
ty organiser, told an Industrial Soci- 
ety conference in London that any 
pity taking power would have so 
much to do to “sort out the mess" 
left by this Government that deal- 
ing with some items, such as labour 
law, might take some time. 


Market to launch electronic system 


BY CHARLES BATCHELOR 

THE STOCK Exchange will next 
week launch tiie first stage of the 
electronic information network - 
the Stock Exchange Automated 
Quotation System (SEAQ) - which 
is due to become folly operational 
after the radical revision of the ex- 
change's rules planned for autumn 
of next year. 

From next Tuesday, the ex- 
change plans to introduce the 
SEAQ International Service carry- 
ing the bid and offer prices quoted 
by market makers in non-UK listed 
shares. Topic, the exchange's exist- 
ing information system, currently 
carries only the price midway be- 
tween the bid end offer price. 

When the Stock Exchange intro- 
duces its new trading rules - replac- 
ing brokers and jobbers with mar- 


ket makers combining both func- 
tions - in late 1986, SEAQ is expect- 
ed to carry the prices and trading 
volumes of both UK and overseas 
stocks. 

In a parallel move intended to in- 
crease the amount of information 
available on the existing Topic net- 
work the Stock Exchange will, from 
July 1, carry “real time" prices of 
1,600 North American stocks quoted 
on the New York Stock Exchange, 
the American Stock Exchange or 
the Nasdaq over-the-counter mar- 
ket 

Both the new Topic and SEAQ 
services are strongly focused on the 
international arena, Mr George 
Hayter, the stock exchange’s direc- 
tor of information services said. 

They illustrate the trend towards 


a global stock market and the inten- 
tion of the UK Stock Exchange to 
play a foil role in that market place, 
he added. 

Ultimately SEAQ will be en- 
hanced to become a share dealing 
as well as a share information net- 
work, though the exchange already 
faces potential competition . from 
Reuters, the international business 
information group. 

Reuters has already announced 
plans to launch a share dealing sys- 
tem in the UK in July. Earlier this 
year it reached agreement with In- 
stinet, a US. company, to market 
Instincts’ share dealing system out- 
side the US. The. exchange and 
Reuters hope to reach an agree- 
ment to cooperate over their rival 
systems. 


Model approach for Nissan 


HOWEVER GOOD an agreement 
with a trade union might be, poor 
management will ruin every- 
thing, according to Mr Peter 
Wickens, director of personnel 
for Nissan UK. 

Mr Wickens recently signed a 
single-union agreement with the 
Amalgamated Unio n of Engi- 
neering Workers (AUEW) for foe 
planned Nissan car factory in the 
north-east of England. Explain- 
ing the key elements of his man- 
agement philosophy to the In- 
dustrial Relations Services Con- 
ference in Brussels, be said: “The 
Japanese have no monopoly on 
good management and as we are 
all creatures of our environment 
my contribution is to distil from 
my background of American, 
British, Goman and Japanese 
management what is best for us.” 

He said that while many fea- 
tures of foe Japanese approach 
were not transferable to Britain, 
three important elements were 
team work, quality conscious- 
ness and flexibility. “These are 
the three key elements used by 
ibe practising Japanese manager 
which, when taken together, are 


BY DAVID GOODHART 
the reasons for Japanese sne- 


He maintained that Japanese 
workers genuinely saw them- 
selves as members of a team, but 
on a day-to-day basis it was the 
foreman’s (foe first fine supervi- 
sor’s) group that mattered. He 
had a prime responsibility to 
weld his group of 15 or so into a 
team that took responsibility for 
everything that happened in its 
area. 

“At foe start of shift they en- 
gage together In the famous 
short exercise period but much 
more important is that this is fei. 
lowed by a further three or four 
minutes when the foreman and 
his team actually talk together. 

“I cannot overestimate foe im- 
portance of this period, in the 
UK motor industry at the start of 

shift the for eman is so busy Hqt 
he has no time to talk to his peo- 
ple - often he is doing tiie work 

of a non-arrival and any talk that 

does take [dace is generally a ha- 
rangue on why yesterday’s 
schedule was not met” 

Mr Wickens said that the su- 
pervisors had been appointed at 


foe same level as engineers and 
foere was likely to be some inter- 
change between them. “For too 
tong, production management in 
tiie UK has been the poor rela- 
tion. We are upgrading its status 
so that high quality gratitudes 
will wish to join this function as 
reach as finance, marketing and 
personnel” - 

He also revealed that Nissan 
was establishing a company 

council on whidi nominated and 

elected representatives wrarid «h- 
This is not amnia] except for 
the fact that the elected repre- 
sentatives will cover all employ- . 
tes. Thus, ma n u al workers wifi 
sit with their supervisors,: and 
engineers with mimniidHiiM 
and together they wfll fonn both 
a consultative forum at which 
foe company will discuss such 
nmtters as investment;' quality 
and productivity. " . 

"At separate meetings they will 
Jbo be a negotiating body. I 
know of mi other large unionised 
company in which the different 
groups will come together to de- 
jgg”* a pay and conditions 


Pit strike 
left coal 
stocks at 
high level 

By Maurice Samuetson 

BRITAIN ended foe year-long coal 
strike in March with more than 
30m tonnes of coal - equalling near- 
ly ntinrd of annual output - still in 
stock. This was even though the 
coki weather in foe first quarts- of. 
1985 helped to raise total energy 
consumption by 38 per cent over 
the level for foe same period last 
year. 

: The May edition of the Depart- 
ment of Energy's energy statistics, 
published yesterday, showed total 
coal. stocks at foe end of March, 
three weeks after the strike col- 
lapsed, at 33.4m tonnes, of which 
just under 12m tonnes were at pow- 
er stations and 20m tonnes still at 
pitheads and opencast sites. 

The total was 12.7m tonnes less 
than a year earlier but only 4m 
tonnes less than at foe same stage 
of the 1979-80 winter. 

While coal consumption in foe 
first three months of this year was 
down 33.6 per cent, use of petro- 
leum leaped by 37.9 per cent, re- 
flecting foe heavy use of oil-fired 
power stations. There was also & 29 
per cent jump in consumption of 
nudear electricity and a 7B per 
cent rise in natural gas demand. 

The bulletin also shows coal im- 
ports in the last month of foe coal 
strike running at just over Im 
tonnes a month, more than double " 
foe first quarter 1984 level Coal ex- 
ports, .-which used, to exceed. iira-.- 
ports. had become negligible. 

By the end of March, the number 
of men on foe workforce of the Na- 
tional Coal Board was down to 
1714)00, some 12,000 fewer than foe 

totel on foe eve of the strike. '. 

In a separate section , on energy 
prices, foe bulletin shows a 7 per 
cent rise in the current price index 
for ail industrial fuels between 1983. 
and 1984. While the indices for eoal 
and electricity were unchanged,' * - 
foore for heavy fuel ofl and gas rose • 
by 19 per cent and 3 per cent re- 
spectively. 

For foe domestic consumer, foe ' 
coal and coke price index rose by 10 
per cent, gas by 3 per cent, electrici- . 

ty by 2 per cent and healing oils by ■ 

7 per cent 
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Engineering 
output down 
in first quarter 

By Our Industrial Staff 

ENGINEERING OUTPUT - -fell 
slightly in the first quarter of this . - 
yesr from the . level of the previous ’ r 
three months, according to latest ” 

0t ; 

While m echan i c al engin eering - 
production was 0.8 per cent higher, 
tins was ofiset ly a fall of llfSr 
cent m the electrical and ins£ * 
meat engineering industries. The " 
two sectors together showed a drop . 
of 0J7 percent - . 

But all categories showed an fo- -' . 
o^se when compared wifo foe 
first quarter of 1981 The median*-" 
< ^-J® ctor - end ®d the fiist-ihree 
mon&s-of 1985 wifo a. production 

fofo^b.2 * 198 !1 = X J°) against 88 2 \ 

in foe test quarter of i984 and 883 
m the first ! 

For the electrical and instrument - ' 
tatestquar-.-r 
^ index 0T' ' 

126-8, compared wifo 129in theme-., 
vmus foreemonths and U35mS 
first three months of 1984. ' •' 
The index for the combined^ fo- 

dusty rose from 99.4 in the first 
taterter ofl984 to 108.4 in the W-- ‘ 
three months. "'-j 
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WHArS STOPPING YOU GETTING INTO 

A BMW 3 SERIES? 
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TOO FEW DOORS? 









Ever since BMW invented the sports saloon our cars 
have had their followers. And the latest 3 Series gives them 
an unusual amount to admire. 

It has a choice of four different engines (from 1.8 litres 
to 2.3 litres) in a body that’s just 14 foot Jong. And it 
offers a level of both performance and refinement 
normally only found in much larger cars. 

Now it offers t>oth more. And less. 

EIGHT MORE DOORS IN THE RANGE 
Each of the four cars in the BMW 3 Series can now 
come with two extra doors for an extra £425. 

You’ll also find we've created more rear headroom 
and legroom by repositioning the fuel tank. Which means 
the 3 Series is not just more comfortable to get into, it is 
more comfortable to stay in as well. 

IQBC9 PRICE ISN’T THE SAME AS COST. 

_l * Many people are surprised to find that a BMW 
3 series can cost less than a mass produced car. 

; The comparison becomes even more favourable 
M if you look at the total cost of a car including 
/W everything from servicing to depreciation. 

Taking all that into account the figures add up in 
a way that may surprise you. 

For example, Company Car showed that the total 
jHF cost over 45,000 miles of a BMW 318i was less than 
Wp cars with the same engine size from two leading mass 
producers. The biggest contribution to this is the extra- 
r ¥ ordinarily low depreciation of a BMW. 

6 According to another study, the 316 loses value at a 
rate of 7.07 pence per mile. Atypical mass produced car 
loses its value at 9.37 pence per mile. 

Multiply that by 45,000 miles and 
you can see how the initial extra price of 
Jfa a BMW soon disappears, ■ 

Jm DRIVING IS MORE FUN B X. 


y Nobody of course buys a Wm 

m m BMW just to lower their motoring 
mm costsThey choosethem because 
-W^ BMWs are one of the few cars 
JWm that are tautiy engineered as ^ 

driving machines. ^ 

Even the feast expensive car, the 
316, has an engine with the same cylinder 
Wp block used in the BMW racing engines that 
y have won 7 Wbrld and European championships. 
r And every engine, whether it is four or six cylinders^BHKpfc 

releases its power with a smooth fluidity that makes other 
engines seem flustered and ungainly. 

THE ADVANTAGE OF NOT BEING MASS PRODUCED. ^ 

Performance alone has never been a recommendation 
fora BMW 3 Series. It’s also the way the cars are constructed. 

For whatever the price, we only have one standard. 

A quarter of the time spent building every BMW is 
spent painting it 

The inside of every BMW cylinder is honed twice. 

All of which helps explain the way in which BMWs 
are still worth driving when other cars become an expensive 
embarrassment 

THINK OF THE NEXT 45.000 MILES. 

May wesu^estyoutrythefrontdoorofa BMW3Series. 

There are 12 different models (including the four 
Cabriolet versions) to choose from so one of them is likely to 
fit your needs. 

Certainly, if you are planningto buya car lAlini 

in our price range, it must make sense to try 1UV IMIUI 

a BMW. 

Now you know how little there is stopping you. 

| " m | 

Please send me details of; ! 

I £7,595 BHW 316 □ £8,520 BMW 31» □ £9, 5S5 BMW 3205 D £10,895 BMW323JD I 
j 2 DOOR D 4 DOOR □ CABRIOLET □ | 

j I I 1 I I I 1 I 1 1 1 1 1 I I 1 1 1 ! J I I j 

(Mr, Mrs, Miss, etc.) Initial Surname 
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EY? 



Address 


(County) 

1 1 1 L 

Present Car 


(TravrVCity) 


(Postal Code) 


Present Car )fearo5reg, AgQ if under 18 

Send to BMW Information Service, PO Box 46, HounskMt Middlesex 

O«ephcoeoi®76ce5 ^ mjunan DRIVING MAOttME 


THE BMW 3 SERIES. 316: £7.595: 318!; £8.520. 320ir £9^95. 3231: £10,895. 4 DOOR OPTION: £425. CABRIOLET FROM C1Q.940. MODELS ABOVE SHOWN WITH SON ROOF AS OPTIONAL EXTRA. PRICES. CORRECT AT TIME OF GOING TO PRESS. INCLUDE CAR TAX & VAT BUT NOT DELIVERY OR NUMBER PLATES. 

INCLUSIVE DELIVERY CHARGE INCORPORATING BMW EMERGENCY SERVICE AND INITIAL SERVICES £208 + VAT. FOR A BMW 3 SERIES INFORMATION FILE, AND THE NAME OF YOUR LOCAL DEALER PLEASE FILL IN THE COUPON OR TELEPHONE 01-897 6665. FOR TAX FREE SALES. 56 PARK LANE, LONDON Wl. TELEPHONE 01-629 9277, 
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Lloyds sells to Peachey 


PEACHEY Property Corpora- 
tion yesterday moved higher up 
the big league of developers 
and investors by picking up a 
£32. 5 m portfolio owned by 
Llovds Hank Property. The 
deal pushes up the value of 
Peachey's property investments 
to £145m and a new valuation 
is only weeks away. 

Peachey has purchased the 
exclusively retail and office 
portfolio from Lloyds, which 
itself developed all the proper- 
ties, in a cash and shares 
transaction to be approved by 
shareholders. 

The company has placed 5.5m 
ordinary shares of 25p each- 
representing 19 per cent of the 
existing issued share capital 
through S. G- Warburg at 248p 
a share. The £14.6m balance of 
the purchase price will be paid 
in cash. In this way, Peachey 
gets the benefit of the discount 
on its shares, there will be a 
minimal, immediate impact on 
earnings per share and the 
“ffect on net tangible assets will 
be neutral. 

John Brown, managing direc- 
tor of Peachey says The deal is 
a “very exciting one" and offers 
plenty of scope for rising rental 
income and capital values. For 
just over £28m. it gives the com- 
pany a portfolio valued by Keith 
Cardale Groves at £32. 5m. Car- 
rent rental income from the 
properties is £2. 06m and current 
rental value is put at £2.5Sm, 
with the prospect of early in- 
creases from rent reviews. The 
group's total net rent roll will 
rise to over £10m. 

Brown also disclosed yester- 
day that Peachey expects pre- 
tax profits for the year ending 


in June to reach about £10m, 
significantly higher than most 
City expectations. Final divi- 
dend is likely to be op a share, 
making 8p for the .year against 
7p last time. 

As for the properties, which 
bring an initial yield of jusr 
over 7 per cent— set to rise to 
$ per cent by next June— there 
are 18 investments in all, with 
92 per cent by value in the 
southern half of the country. 
Lloyds wanted to sell a few 
more but Peachey was not in* 
te rested. According to Brown: 
"1 hare bought what I wanted. 
The transaction does not in- 
clude some of the rubbish which 
often gets mixed up in the pack- 
ages we have been offered.” 
Even so, there may be one or 
two properties which Peachey 
will eventually dispose of. 

The three largest properties, 
a 69,000 sq ft office building at 
Basingstoke occupied by the 
Property Services Agency and 
with a rent review imminent, a 
shop and office investment in 
Watford and the Anglesea shop- 
ping centre at Gravesend are 
collectively valued at £18m. 
Peachey intends to refurbish the 
Gravesend complex. 

Within the property portfolio 
acquired, there are 98 shops, 
one supermarket and several 
retail centres. In addition, there 
are 24 Lloyds branches and eight 
office buildings. Lloyds accounts 
for about 25 per cent of the 
total rent roll and has not 
negotiated any special terms 
with Peachey. On the contrary, 
some of the premises are being 
brought onto shorter review 
patterns. 

In capital terms, the new 
portfolio is split 56 per cent 


retail with the balance in 
offices. The properties are 
located in centres like Guild- 
ford, Horley. Eastleigh and 
Warminster and there are a few 
further north 

As for Peachey's, overall pro- 
perty holdings, the latest acqui- 
sions means that shops will now 
account for 46 per cent of pro- 
perties owned, the office con- 
tent will rise to 38 per cent and 
industrials will decline to 13 per 
cent Residential property 
.investments, once the mainstay 
of Peachey's investment port- 
folio. are now tiny. 

Brown says the purchase, 
which has taken almost exactly 
four months to negotiate and 
was apparently done without 
other serious purchasers breath- 
ing down Peachey's neck, hands 
the company an excellent 
opportunity to continue Its 

transition from a residential 
property company to a commer- 
cial development and invest- 
ment group. 

Looking ahead, Peachey's 
trading profits are set to fall as 
the heavy programme of resi- 
dential disposals fades out but 
the reduction will be compen- 
sated for by a rise in rental 
income, supplemented by the 
latest acquisition. The improve- 
ment programme on the 
Carnaby Estate in particular 
promises to make a big contri- 
bution to income and capital 
growth over the years ahead. 

For the time being, Peachey 
now has enough to be going on 
with but it would be surprising 
if. before too long, its manage- 
ment team gets ready to grasp 
the next rung on the big league 
ladder. 


THE PROPERTY MARKET 

jv Anker takes a bard 
njsr .s look around London 


BY MICHAEL CASSELL 


if!**® 


No nerves for Norwich Union 


Expatriate British developer 
Peter Anker may be ready to 
' lead a new and powerful force 
across the Atlantic on to the 
London property market follow- 
ing the success of his Beaver 
House office scheme in the City. 

Royal Bank of Canada has 
confirmed that it will take most 
of the 200,000 sq ft (net) of 
offices being developed on the 
site of the former fur trade 
building above Mansion House 
tube station off Queen Victoria 
Street. Two linked buildings 
will become the new head- 
quarters for the European, 
Middle East and African opera- 
tions of RBC, which is the 
fourth largest bank In North 
America. 

Orion Royal Bank, its mer- 
chant banking subsidiary, will 
also move into the scheme when 
it is completed in 1987 and the 
same options may be open for 
Kitkat Aitken. the brokers into 
which RBC is buying. 

The £40m scheme was jointly 
funded by Royal Bank of 
Canada and Toronto-based 
Maryborough Properties, a sub- . 
si diary of the Hudson's Bay 
Company which owned Beaver 
House. Markborough. built up 
by Anker in his six years as 
chief executive, to hold assets 
of over CSL6bn (£940m) intends 
to hold on to its share of the 
development. Now, it seems, the 
company has been encouraged 
to discuss further development 
opportunities under the noses 
of British developers and 
investors. 


This could lead tothe first 
direct involvement by a major 
North Amercan developer in 
prime London offices, after a 
Jong history of the Britsh 
travelling in the opposite direc- 
tion (although another Canadian 
company, Olympia and York, 
controls the major UK 
developer English Property 
Corporation). 

Anker was an early part of 
the transatlantic movement 
hmself, setting up a Canadian 
arm for MEPC in 1956 before 
returning to the UK in the 
1970s boom years to run the 
parent company. He went back 
to Canada in 1976 

In the couple of years he has 
spent visiting Britain to set up 
the Beaver House scheme he has 
had chance to get the feel of 
the UK irmrke again, and 
obviously believes there could 
be further opportunities “n 
the first instance in the London 
area " for development. 

Anker points out that, from a 
North American point of view, 
the pound has now stabilised 
and a lot of the traditional U.S. 
markets are overbuilt. . 

‘‘I sense that UK institutions 
are nervous about investing in 
property at the moment. .Any- 
thing, over £25m is suspect,*' In 
the U.S., however, nvestors were 
laying out anything up to S3O0m 
for buildings, so there might 
come a time when a North 
American insttiuton would pick 
up a big British scheme. 

DAVID LAWSON 


SOMEONE really ought to tell 
Norwich Union that institu- 
tional investment in commercial 
property Is supposed to be 
highly unfashionable. 

Not content with earmarking 
£75m this week to fund London 
& Metropolitan's Ropemaker 
Street scheme, its largest-ever 
single property Investment, the 
group is — for the first time 
— joining forces with the 
Prudential to carry out a £60m 
redevelopment scheme in Ilford 
town centre. 

While faint-hearted funds 
continue to shy away from new 
property investment, Norwich 
Union shows no such nerves 
and this year is understood to 
have £200m to invest in the 
market, around twice as much 
as it has ever allocated before. 

The group already ranks 
among the biggest UK investors 

in property, coming in behind 
the Prudential, Legal & General 
and Land Securities. Its UK 
investment portfolio is now 
valued at around £1.5bn, a 
figure which rises to about 
fl.Tobn when its overseas pro- 
pertv interests are taken into 
account. Its most valuable 
foreign property assets are in 
Sydney and it has recently 
stepped up development activity 
in France. 

In the UK. the two latest 
mammoth projects follow Nor- 
wich Union's £50m commitment 
in Basildon, where it is develop- 
ing a second phase of the East- 
gate Centre, to provide a 200,000 
sq ft store, 250.000 sq ft of 
other retail space and about 

100.000 sq ft of offices. 

At Ilford, badly in need of 
modern shopping facilities, the 
joint venture with the Pru is 
thought to entail around 350.000 


sq ft net of retail space on 
three levels, including a 120,000 
sq ft department store and 80 
other shop units. A planning 
application has just been sub- 
mitted to Redbridge borough 
council. 

As for Ropemaker Street, the 

370,000 sq ft (255.000 sq ft net) 
office development put together 
by the London Edinburgh 
Trust and Balfour Beatty part- 
nership, Norwich Union thinks 
it is on to a winner and is 
happy to fund the entire pro- 
ject, In return for which it has 
to give away a single-figure 
share of the equity. 

Martin Oiley, the group’s 
chief estates manager, says 
there were no qualms about 
making such a major commit- 
ment and he would not have 
been interested in the con- 
sortium-funding formula which 
London & Edinburgh has used 
on other major schemes: “You 
can end up with a little bit of 
the profit and a lot of hassle,” 
he adds. 

Oiley says that the big 
increase in Investment funds 
allocated to property Is more a 
reflection of specific and 
potentially highly rewarding 
opportunities which have arisen 
than of any fresh enthusiasm 
for property investment overalL 
He points out, however, that 
the portfolio has yielded an 
average 10 per cent-jrius over 
the last five- and ten-year 
periods although equities may, 
have made all the -running f 
recently, property has to. be.; 
seen on a longer-term basis. 

For those funds seeking 
encouragement to get back into 
property. Hllller Parker tries to 
help this week with news that 


commercial rental values have, 
since last November, grown at 
the fastest rate for four years. 
According to the agents, they 
rose at an average, annual rate 
of 8 per cent in the six months ' 
up until this May, compared 
with just over 6 per cent in the 
previous six'-moaths. Rents have 
been steadily rising since 1982 • 
although the recovery has been 
very patchy and largely, con- 
fined to. the south.. 

But when inflation is taken 
into account— and property Is 
supposed to provide that all- 
important hedge — rents overall 
actually fell for the first time 
in over a year, byl.3 per cent 
The fan was due mainly to the . 
recent upsurge in the inflation 
rate. As . a result, industrial 
rents suffered their biggedt real 
drop for several years and cm* ? 
rently stand -just above the level 4 . 
recorded 20 years ago. •_ . .JX 

Even so. the overall trend 
more encouraging and Phillips^;;: 
& Drew- Fond Management for g- 
one now reckons there is grow- -i; 
ing evidence that the decline iht^r 
the popularity of property couULr ; 
soon be over, with the cycle 
poised to swing the other why - 
and a period of more encoureig- , 
ing returns around the corner. 7 . 
Norwich Union will drink 'to--." 
■that. 


• Centres Real Estate Boston, 
a subsidiary of Centros Pro- 
perties, has purchased 176 
Federal Street Boston, U&, 
and wUV- project, manage 
refurbishment - programme 
which wfll increase the pro- 
perty from 65,000 sq ft to 

80,000 sq ft Centros is talk- 
ing to potential financial 
partners and tenants and. 
hopes to achieve $32 a sq ft. 


1 ;S‘ •• 


i-ev 


3»Ft 

SO 


..Enjoy the good life 
at PRIORY HOUSE 

26 Christchurch Road 
BOURNEMOUTH 



Prestigious high quality office accommodation 
49/000 sqSt maximum plus car parking 

TO LET OR FREEHOLD AVAILABLE 

A development by London & Overseas Land pic 


MolyneuxRose 



MICHAEL INGALL 


MARTIN SLADE 


For Sale Freehold 


On the instructions of 


Fbrsche Cars Great Britain Limited 


Richfield Avenue, Reading 


Unique light industrial/warehouse 


headquarters with offices and 


development land 


43,600 sq. ft on 3:1 acres 


• Prestige iwo storey offices 


• Extensive car parking 


• Heating and ‘lightin^thrdjghout:- 


•Attractive landscaping 


• Imposing reception area 


CLOSE ENOUGH 
FOR BUSINESS 


QUIET ENOUGH 
FOR WORK 


r 


LISMOYNE HOUSE 

FLEET, HAMPSHIRE 


1 


29 Car Spaces • M3, four miles (Junction 4) 
• London 47 minutes (British Rail) 

.AVMLABLE NOW 


PROMINENT CORNER 
PROPERTY 

; SHOWROOMS/OFFICES 

App. 5.000 sq.ft. Built 1979 
Parking for 12 cars 
Bournemouth 10ml*. 
Southampton I7mfs. 
Freehold £273.000 or may taasa 
Rtngwood (Hants) <240 avertings 


NOTTINGHAM 

AT FRONT STREET, ARNOLD 

Prime investment opportunity for 
sale by private treaty- Sales shops- 
offices let to excellent tenant mis. 
Gross annual rental estimated at 
£39,000 by December 1985. 

. DAVID SAIL ft CO 
Tel: (0802) 476296 (anytime) 
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MATTHEWS GOODMAN 
& Fcstleth'/zaite 

01-246 3200 -;.-, sow lane - cxccw sTe shr 


1141 



46 Queen Anne Street 
London WX 

PERIOD OFFICE BUILDING 
LEASE FOR SALE 
1,516 sq. ft. 


Peter Summons & Co. 
17 Gate Street 
Lincoln's Inn Fields 
London WC2 3HT 
Tel: 01-405 7973 


HMMM SQ FT. IN- KTOIU to let tor 
retail operation. Large goods preferred. 
First floor. -High Strut position. Wen 
Midlands town. Medmnugood duality 
mixed trade well established on Ground 
-Floor. Write Box T6189. Financial 
Times 10 Cannon Street, London 
EC4P 48 V. 

TONVRJDGE WELLS, lock- up shop (774 
sn N> pins storage and s.c offices above, 
dose main snooping area. F.v.p. offers 
JJ^riBton^o^ ft! 'S.OOO FlH. E. J. Nve. 

CROYDON. SURREY. Freehold Head- 
Quonxrs Complex. 100.000 H It On 
1.4 acres. Excellent condition and office 
content. Price £750.000 subject to con- 
tract. Edwin Hill and Partners. 01-631 


PRIME 20 ACRE SITE 
FOR DISPOSAL 

LONDON E15 

★ Adjacent to proposed Mil link, 
access directly from A106. 

★ Suitable fora wide variety of uses 
subject to planning consent. 

★ 200,000 sq.ft, existing of 
industrial/storage building. 

★ Short or long term disposal 
considered. 

Particulars available from: 

=^= PropertyJBoard 

Estate Surveyor & MosaaOr. Eastern I 

236/240 Peatmviile Road, London K1 ! 

Tel: 01-837 4200 Ext 4845 

Ref: PS/57 



AYLESBURY, BUCKS 

Unit 7, Park Street Industrial Estate 
MODERN SINGLE-STOREY FACTORY/ WAREHOUSE 
WITH ANCILLARY OFFICES 

New lease available 4,895 sq It 
Rent £15,910 pas 

Full heating - 3-phase electricity - good parking and unloading 
Apply: 

FRA NTH OR NE INVESTMENTS LTD 
Osborn House. Osborn Terrace, Loo Road. London SE3 SOW 
Tel: 01-852 7407/8/9 - Telex: 890544 
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LONDON E C 3 

New air-conditioned offices 
Last remaining floor to be let 
10.076 sq ft approx : 
with car parking 



DEBENHAM 
TEVVSON & 
CHJNNOCKS 


01 2361520 


EXCELLENT 
- DEVELOPMENT OPPORTUNITY- 
SOUTHWARK BRIDGE ROAD, SE1 

Located on the South side of 
5ouchwark Bridge -a short walk from the Cirv. 

CLEARED FREEHOLD SITE 
WITH VACANT POSSESSION OF 0.75 acre. 
Existing planning consent for: 


INDUSTRIAL UNITS- 10,750 sq. feet. 
Adjacent car parking, congestion free access. 
Further details from sole agents: 


5 AklforJ Sum. MavfaB LotnLm W1Y 5t*S tt TWm: Phi'Ll 1 
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1 STAINES | 


A prime office and high technology industrial 
development opportunity on approximately 5L53 acres, in 
the heart of the Thames Valley. 


Within easy walking distance of the town centre the site is 
located immediately to the south of Staines Bridge with 
extensive frontage to Chertsey Lane (A3 20) - a main feeder 
road to the M2 5 -and a return frontage to Thorpe Road. 


An outline planning permission has been gran ted for the 
construction of 124,874 sq.ft of office and 
high technology buildings. 


Freehold For Sale by Tender 12.00 noon Thursday 4th July 1985. 


Covent Garden 

London W.C.2 

Prestige 

Office Building 

10,730 sq ft approx 

-- Lift ■ Suspended Ceilings 

— kitchen I ndt.-r Floor Trunking 

- earpi'tin.L; - Lcntnd Healing 

Lease to be assigned 

AV/'O ,\77 

jkHiUier 

^Parker 

01-629 ”666 

(iff t- ; ;f :r 'ip. t'l I.f nii.'-jii \\ | \ JBT 
'*‘ ,h "A lei-. xid J'mhiji.'- itiroiifih'iui thr »orld 


JOINT AGENTS 


Weatherall 
Green & Smith 



So quiet, you can hardly hear / 
the Division Bell f— 

COLLEGE HOU&E1 

\ Great Peter Street! 
\ London SWl \ 

\ A superb 8,000 sqit office development 
j just a step from the corridors of power 


A SHORT DISTANCE WEST OF HEATHROW AIRPORT 

ATTRAC1IVE MODERN SINGLE STOREY 

INDUSTRIAL PREMISES 

WITH 

HIGH OFFICE CONTENT 
24,440 sq. ft. 

ON A LEVH. SECURE SlTROP • 

1.6 ACRES 

LEASE FOR SALE 


Sution Approach ' 

_ , Maldanhcad. Barba 
Tel; Maidenhead (0628) 78001 



WELLINGTON HOUSE ' 

W«w»o« Stmt. Birmingham 

PRESTIGE SEU^CONTAINED OFFICE BUILDING TO- LEt^ 
13/850 SQ. FT-;. -. , v -: 


Ground Fkm-.Boniting HaU-3,680 gq fr - 

Single Floors Avertible ,:J. 

Joint Agents: . ’ ; '.J. 

COLLUBIS BIGWflOD | -BEWVAT 
■ 5® Colmore-Ho*r 
• Birmingham ktzhg 
• - Teii 021-238 «77‘ . ' ■■v 


GflIMUsY 8 SON 
St Philip's Place 
Birmingham b3:2QQ 

Tel: 023-236 8238 
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THE CROWN JEWELS! 


TO LET IN WAPPING 

upto45.000sq.ftof 
Mgfreecurity accommodation — 
tailored to your operation. 


Further details from: 

John WitcOK-Saimr 



The Tc*«r 5*c_»r, Ccrl-e 
uy*y <r> U 

Tel: 01-480 3111 


Dunlop 

Heywood 


K Bc*a Soo« 
U'^on WiY SHE 

Tel: 01-491 3345 


International Property 





5* or z 



RANCH IN ALBERTA, CANADA— 8000 hectares 

Ideal for cattle and horse breeding (approx. 450-500 head), with 
stables and hay barn, 2 large motor-homes and a I20<year old 
log cabin. Owner wishes to sell for reasons of age. Large number 
of deer and moose. Beautifully situated on ‘‘Old Man River.** 
Nearest town 20 minutes away. School bus service approx. 90 km 
from Calgary. Price CSI.I million, or near offer. Prospective 
buyers are requested to furnish proof of capital. Ultimate buyer 
can expect to be granted a permanent residence permit for 
Canada. Enquiries directly to the owner: 

W. Ehret. hdntr. 151, D-4000 Dusseldorf, West Germany. 


U.S.A. 

EXCITING OPPORTUNITY 

Industry located In (tin aun belt, astabt.aticd three years, anti capital 


, m ■ ' ■ 1 1 n 


Equity ownerehiD with minimum investment ci SS0.U3O. 
capital aopraciation can ba eapecisd. with ample equity 

Write In confidence to Bee F574 6 
Financial Times. 10 Cannon Street. London (C4P 48 Y 


Unique opportunity in Canada 

FOX SAUK IN FIRST CLASS TOURIST AREA OF 

KOOTENAY (Province of British Columbia above Crswfort Bay) 

• IS. OOO anuaro metres Of land including teajnsHIno and Bunting rights 

* Main bouse with three me a hell rooms 

* Queer (louse iwrn Ituw and a hell room* 

• 7 fa'lv devetoer* olots lor ene-tamiiy nnums 

SEC sms AMO LUCRATIVE INVESTMENT 
D< tailed oocemntation and further Inlormailon un or Detained ev writing to« 
One 224 S, on OraH Flooll Werbe AG, 3001 Berne. tii ll— lull! 


SWITZERLAND 


LAKE GENEVA — MOUNTAIN RESORTS 
Lovafy aoartmenta wi>h magnificent viewa nf Lake Geneva and mountaina- 
MontreuK. Viliais. Vorbiar. lu Dubisraii, Chateau SOu near Gmd. 
Ley sin. Excellent ogpartuititiee for foreign ere. 

Prices from SvwFr 123.000. Liberal mortgages at Ui*.'. interest. 
GLOBE PLAN SA 

Av MorvRepo* 24, CH-1005, Lausanne. Switzerland 
Tel: (21) 22 35 12 - Telex: 251 85 MEUS 
ESTABLISHED SINCE 1990 


ALGARVE 

12 Apartments Dr 6 villas, with 
swimming pool. Ideal for ho teller a 
or tour oparjiors. 

Land with approved project lor 196 
room hotel, plus other amenities. 
Modern architecture. 

Land with approved project (or 237 
apartmenrs aparthotel. Modern 
architecture. 

MR. SAPTISTA 

11 Eccleeeon Square. London SW1 
Tales: MS316CVER 


NSW TORN enrv. Designer tarnished. 
Central Park South. Large stadia «J 
kitchenette, tall hotel service. 1 J yr. 

Ichc avalUhta. *2.400 monthly. NVC 
212 4869230 tMaa-Frli. 


WATERFRONT 

CONDO/HOTEL 

Texas Gulf Coast - Padre I stand 
Now development In operation with 
marina, pool. spa. goll course 
adjacent. Oe Wa red at S4.3 mnitoo 
Jon Ginn. Bax 160273. San Antonio 
relax: 7822 - Tot: (512) 494-5680 


Company Notices 
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PRESTIGE OFFICE BUILDING 
FREEHOLD FOR SALE 
6,000 sqit approx. 
CLOSE TO M25, M4 & M40 
LEASEHOLD AVAILABLE 


CROFT 

0753551251 

Rogers Chapman 

—La, mor. iVota*, 

01-7590966 

i — — — — ■ ■ — "i 


AUSTRIAN ELECTRICITY 
US$15,000,000 6%% Guaranteed Bonds 1986 

S.G. WARBURG A CO. LTD., announce that Bondi for the nominal amount of US$900,000 
tarn? boon drawn for the redemption Instalment duo 1 st July. 1985. 

The distinctive numbers of the Bonds, drawn in tha prasence of a Notary Public, are as follows:— 


MAYFAIR 

15.GD0 sq. fi. 

*sW AIR CONDOUr 

DEVELOPMENT 

-- ■' * > ; 'm: lacn 
•t CUjjtg 


Building 


approx 

d Sh^pentfcd-CeifeS'* 
E3 - Under- Boor Tirsifisi 
O Oenrai Beato? 

tebeassigned 



1-629 ?666 

U** j ° T,A2FT 


DERBY 

Ml — 7 miles. East Midlands Airport 10 miles 

FREEHOLD MODERN OFFICE 
BLOCK 

32,000 SQ. FT. 

5 FLOORS 
6.000 SQ. FT. EACH 

125 CAR SPACS 

For Sale or To Let 

Contoct ( principals only): 

Mr. Gregory or Mr. Foster (0312) 385355 Telex 3770/9 


Plant & Machinery 


Oa behalf of ROBIN SHIPYARD (PTE) LIMITED 
for their turpi"* Stock A Equipment 

FOUR DAY SALE 
BY AUCTION 

COMMENCING 
TUESDAY 25th JUNE 1965 
at 10 J >0 hours (local time) 

■t ROBIN SHIPYARD 35 PIONEER ROAD 

JURONG, SINGAPORE 2262 

MARINE CRAFT & CONSTRUCTION PLANT 

Including: Ovet (30) VESSELS: Comprising Dredger., OeoenTw. Harbour 
Tugs. Fiat Top. Hatch. Anchor & Submersible Barges. 60 m Private Motor 
Yacht (18 Guest Cabins) 28.79 m. _ 

Pleasure Craft and 40 Person Crew Boat 
(50>+ MARINE ENGINES Up to 29*0 h» lunusetH 

(50)+ MARINE DIESEL A INDUSTRIAL GENERATORS up to 3750 KVA/ 

g 4 swrl Thames! winches a windlasses (unused) 

ELECTRONIC NAVIGATION & COMMUNICATION ITEMS 
| PUMPS 8 MOTORS up to 30 0 mJ/ftr * 70 m Hoad 
CRANES (7.5 to 300 tons) Including (3) Manltawog 41 DOW find- 2 x 


3047 


3049 


3095 to 

3098 

3100 


3146 

3147 

3263 rt 

3255 

3257 

3268 

3311 to 

3373 

3690 

3591 

3597 


3600 m 

3602 

3607 


3609 to 

3621 

3626M 

3627 

3643 


3647 

3648 

3650 


3653to 

3692 

3698 to 

3800 

3821 to 

3841 

3867 

3858 

3860 to 

3865 

3869to 

3875 

4002 


4004 TO 

4015 

4032 


4041 

4042 

4045 

4046 

6322 to 

6346 

6389 to 

6374 

5402 

5403 

6421 


6472 

6473 

6507 to 

6512 

6655 to 

6557 

6662 

6663 

6666 to 

6600 

6603 to 

661? 

6516 


6622 


662410 

6627 

6629to 

6631 

6633 to 

6660 

6664 


6674 


667810 

6687 

6694io 

6696 

6698 


67101O 

6715 

6728 

6729 

6741 to 

6747 

676310 

6765 

6771 


6776 to 

6776 

8781 M 

6764 

6802 10 

6806 

6613 to 

6815 

6817 

6818 

6823 to 

6827 

683810 

6845 

6868 


6871 

6872 

6967 to 

6971 

6978 to 

6980 

7010 to 

7031 

7200 to 

7202 

7238 

7239 

7426 


7431 to 

7433 

7437 


7474to 

7479 

7487 


7490 

7491 

7517to 

7522 

756210 

7566 

6724 

8720 

8766 


9107to 

9111 

9123 m 

9137 

9161 

9182 

0246 


9271 to 

9300 

9329 to 

9337 

9367 

9368 

9367 


9404 to 

9408 

9418 to 

9421 

9434 


9443m 

9445 

9449 

9450 

9483 


964510 

9548 

9B64to 

9566 

9613 


9617 to 

9622 

9662 


9748 to 

9751 

9764 to 

9761 

9776 

9777 

97801O 

9784 

9813 


9829 to 

9335 

9851 to 

9862 

9664 

9865 

9867 


9898 


9979 


10071 to 10075 

10139 


10146 


10216 to 10218 

10220 to 10228 

10232 to10236 

10239 

10240 

10243 to 10260 

10296 


10317 to 10331 

10333 to 10335 

10345 


10347 


10362 


10366 


10359 

10360 

10362 


10367 TO 10379 

10390 to 10399 

10401 to 10413 

10416 to 10419 

10423 to 10426 

10431 TO 10442 

10445 


10457 to 10459 

10474 to 10484 

10533 


10626 TO 10628 

10638 


■10643 

10644 

10661 to 10680 

10715 

10716 

10719 


10876-to 10885 

10893 

10894 

10980 to 11004 






I960 end I Ringer 1973) „ 

(11 Lima 3007. (31 > A H 335AS (2 x 1981) _ . 

CONTRACTORS PLANT including CATD8H Dotdf. CAT14E MolflTGrnder, 
Excavators. Compressors. Dumpers. Concrdld Mixers. (40) alto Huts. 

(61 Forklift Trucks to 5 tons ... . „ . 

GENERAL PLANT including 1.000 Welding Seta (300 unused), 1.300 and 
800 amp Boom Welders. Power Rotators to » tuna. Steelwsld 4CCT 
Presabfsfce. Schet S m k 20 mm end Wabb 12ft x V» Bend lug Rolls. 
Machine Tools (unuead) including Ctankshaft. Internal, Extamsl and 

CcnUtUivs Gfindtij. lathes. Honsfi. Ten Equidhmui^ etc 

OCVSMUVB IMNGE <N» ANCHORS. ANCHOR CHAIN. GENERAL HARDWARE. 
I WONMWGER Y. SHIPS CHANDLERY. STOCK STORES A MATOUALS- 
IN-TRADE 0M vfEW . 17TH JUNE ONWARDS _ 

ALSO AVAILABLE BY PRIVATE TREATY (Cratad/Umiwd): 

Complete Foundry. Urea Bagging. Polypropylene Fibre & Hot 
Gehrenismg Plants 

Catalogues lor the Auction Sole (when available) err d catena el 
Private Treaty Sale front; 


HENRY BUTCHER 



No. 1 Sophia Road 
7-17 Peace Centre. Singapore 0922 
Tel: 3391133 (4 toes) 

Telex: RS 22189 BOS 
Cable Address: MENV1CT Singapore 




Site (Mu: 
Robin Shipyard 
Tel: 8S1648S 
Telex: ROBIN J RS2 


On 1st July, 1985 there will become due and payable upon each Bond drawn for redemption, 
the principal amount thereof together with accrued Interest to said date at tha office of:— 

S.G. WARBURG & CO. LTD.. 

33, King William Street, London, EC4R 9AS, 

of dne of the other paying agents named on the Bonds. 

Interest will cease to accrue on the Bonds called for re d emp ti on on and after 1st July, 1985 
and Bonds so pr es ent e d for payment mutt have attached all coupons maturing after that data. 

US$900,000 nominal amount of Bonds will remain outstanding after 1st July, 1985. 

The following Bonds drawn for redemption have not yet been presented for payment:— 

1st July, 1984 

4276 4439 4447 4610 4628 to 4630 5062 6255 . . 6387 to .5369 

■0391 -0392 - 5400. 6416 5416 5460 . 847180 5473 5665 

5877 lo 6883 6609 6633 6699 S7B6 6869 ' 


4447 

5400 

6609 

4610 

5416 

6633 

462810 4630 
5418 6460 
6699 6786 

5062 
. 0471 to 
5869 

5255 

£473 

849 

1096 

1st July. 1983 
1263 1264 

12808 

12887 


1st Jury, 1982 
14933 to 14936 14946 

14847 



1st July, 1981 
2500 


33, King William Street, London, EC4R 9AS 


FLORIDA EXCHANGE 

WILL TRADE FOR 
LONDON FLAT 
Da luxe furnished, waterfront 
2 bed, I; baths, apartment in 
Florida, 2 poofs, garage, shops, 
lift, mooring, etc 

VALUE £12BjDOO 
t Can add cash) 

CALL (London) 01-730 US* 


TRANSVAAL CONSOLIDATED 
LAND AND EXPLORATION 
COMPANY LIMITED 

MaocMvorxcM In the 
Republic of south Africa) 




payment op coupo n no. u 

With reference to the Company"* 
Interim report ant dtvMeM notice 
advertised In the press on 7th May 

1 9BS . t»e follow ate Information is 
mounted for che guidance of holders 
of share Marrams to bearer. The 
oi.ldexd was declared la South 
African currency and IX accordance 
With the conditions of payment Of 
this dividend. payment from the 
ofheas of tne Secretaries Of the 
Company in the United Ki n gdom mill 
be made In United Ki n gdom currency 
at tne Megrapmc transfer rate of 
exchange Betw ee n Jenarawsborg and 
London which rated on 2Sth May 

Payment witt be meoe against coupon 
no. 92 oa or after 2nd July. IMS in 
U.K. currency at the Sfcurtuen 
Depa r tm en t of H>n Sara net a. Co. 
United. 45 Beach Street. London CC2P 
2 LX. or in French currency at Credit 
Lvohnad. IS Boulevard dcs ttallen*. 
7S002 Peris. 

Coupon* must Be left tor if Mot 
four days tor examination and may 
Be presented any weekday (Saturday* 
(BMtedl Betw e e n the hours OP 10.00 
a.m, ppd 3.00 p.m. 

RepubUc of South Africa non-resident 
sharehoMcrs" tax will be deducted at 
the rale of 15 Per cent. United 
Kingdom income tax will a bo be 
deducted from coupons presented lor 
payment at the Securities Department 
of Hill Sam or) A Co Limited unleue 
coupons are accompanied by Inland 
Rovenue non-mtdeoce declaration 
forms. Where such duducilons are 
made tha net amount of the dividend 
Is as follows:-— 

South U.K. 
African Currency 
Currency Equivalent 
per share per share 

Amount or dl*(dead 

Less* South African #S,0 ° 33 85734 
non- resident 
Sharehold e rs* 

tax at 15% 12.75 5. 07168 

72-23 20.77025 

Lor U.K. income 

tax ac 15% 3 07 Me 

25.70056 



IB A Investments 


FORGET ENTERPRISE ZONES 


100% I BA’S 
West London 

Superb estate, guarantees ami tenants. 
Last units £90,000 each. 

Mistletoe 

Properties 

_ ■ -T Limited 


*1 Chari** StrsGt, London, W1X 7HA. 
01-499 3346 Tolox 23260 



31st May. 1985 


MELLON BANK NjV. 

US$250, 000, 000 FLOATING RATE 
SUBORDINATED CAPITAL 
NOTES DUE NOVEMBER 1996 

Notice is hereby raven that for the period May 31st 
1985 to August 30th 1985 the notes will carrv an 


1985 to August 30th 1985 the notes will carry an 
interest rate of 3% p.a- Interest payable on August 
30th 1985 will be US$1,011.11 per US$50,000 note. 


30th 1985 will be US$1,011.11 per 
CHEMICAL BANK 
os Agent Bank 


MOCK (MALAYSIA} fUMAO 
( Incorpo rated h M alay* la) 

NOTICE .« WRIWr GIVEN Chat the 
half yearly d« ban ta m IntaraM of to 1 *, 
our annum will bu paid on SOth June, 
1885 to d e bt m u re ctncVholdere wbata 
narrow appear Oa the roomer of deben- 
ture RoeKhoWer* at the dots of BuNoaic 

at 4.50 Am. an iBOi June. 1915. _ 

By order nf the board 
MAK MING KWAI 
LIM JIT CHEW 
secretaries 

latfano Plait 
La hat. Perak 
Mjiavua 
31st May. 1989 


EVERARDS BREWERY UMlTIB 


NOTICE IS HEREBY GIVEN that, in 
preparation for tne payment of the half- 
yearly dividend on 30th June 19BS. the 
lranaler books Of the Cumulative 

Preference (hares of the above named 
comgany will he Closed an lath June 

By order of the Board 
P. L. WILFORD 
Secretary 


CLASSIFIED ADVERTISEMENT RATES 


10O% ISA’s 

725 Year Public Sector Covenant 
upward only rant reviews 

cnojooo 

Write Bex 76190. Financial Times. 
10 Cannon Street London fiCflP 48Y 


For Investment 


Per 

line 

Minimum 
3 llnna 
1050 
8.00 
11-00 


WOP INVESTMENTS 
pood performance. 
Co. (Ref. BPl, 01-: 


TS emfVsue to (how 
a. Coouct Snell A 
1.2BB 61 B 1 . or write 
London W9 1SH. 


Offices 


COMMERCIAL and Industrial Proowj* 
Ad -or! rung appears erarv Friday. The 
rate A E3S 50 oer single column 
contl metre, plus VAT. 


BALTIC STREET. LONDON Kt. freehold 
building tar sate approximately 1AOd 
so ft. Offers In excess ot LI OO.OOO. 
Chamberlain A Willows. 01-806 0611. 
Ref. HHM. 


Commercial and Industrial Property 1CL50 

Residential Property 8.00 

Appointments 11-00 

Business, Investment Opportunities, 

Business for Sale/Wanted 10.50 

Personal 8.00 

Motor Cars 8.00 

Hotels and Travel 8.00 

Contracts and Tenders 10.50 

Book Publishers — 

Premium positions available 
. £7.00 per single column cm extra 
For further details write to: 

Classified Advertisement Manager 
Financial Times, 10 Camion Street, EC4i 


SfnoZe 
oolunrn cm 
Minimum 
3 emi 
35.50 

27.00 

37.00 

35.50 
27.0 J 

27.00 
27.00 

55.50 
net 17.50 


CREDIT FONOER 
DE FRANCE 

ECU SO 000 000— TF— 1*63/1883 
Bond bolder a are hereby In'ormad 
that tha rata applicaWs for the With 
mtergat porlod hat bean fisod at 

Coupon No. 10 wilt ba payable as 
Iron August 28. 1985 at tha price 
of ECU 247.57 equivalent to an 
interest of 32 day*, covering the 
period from May 28. 1985 to August 
27, 1985 inclusive. 

The Fiscal Agent 

CREDIT LYONNAIS— LUXEMBOURG 


Legal Notices 


NOTICE TO CREDITORS 
TO SEND CLAIMS 

THE COMPANIES ACTS 1848-1981 
J. COPSE r « SONS 

NOTICE IS HERESY GIVEN that thb 
Creditors of the abovensmaq Company 
are required on or belore the 31 St day 
of July 1965 to send their names and 
addrossas and the particulars of their 
debts or claims, and the names and 
addresses of their Solicitors If any, to 
Patrick Granville White, 
of Booth White & Co- 
2 Nelson Street. 

Southend-on-Sea, Essex SSI 1EF 
the Liquidator of the said Company, 
end, U so required by notice in writing 
from the said Liquidator, are by their 
Solicitors, or personally, to come In 
and prove their said debta or claims 
at such time and place aa shall be 
specified in such notice, or in default 
thereof they will be excluded from 
(he benefit of any distribution made 
before such debts are proved. 

Dated this 2Ath day of May 1985. 

P. 0. WHITE. Liquidator 
WILLIAM GOULD 
Chartered Accountant 
Attested lor Gazette. 


Art Galleries 


Money Market Cheque 
Account Jersey 

GmetoW GwwovwhdAnoIBcta 

12.05 12.74 

|Mwm h hdo" (a CMOG 
AmwoI tepon oad Aaoune wotaU* oa Mteant 




Personal 


FACT 


IT DOB NOT CHOOSE 
ITS VICTIMS 
from iny particular part 
of society 
It is: 




JOIN THE BDA AND SEND 
ME A DONATION TODAY 

Sir Harry Secombe. C8E. President 
BRITISH DIABETIC 


VvtGTe* f \ i (• « 



10 Queen Anna St. London W1M OHO 


Exhibitions 


THE FINE ART • ANTIQUES FAIR. 
Of. VMM A. London. Over UO leading 
■man Doatere, May SOth Preview Day. 
2 nm-9 pm (Adm. £10) May 31st- 
june Stb IT am-e pm (Adm. £2.30). 
CMed Sunday. 5 Pm Anal day. 


Clubs 


UK NEWS 


Living standards of 
high-paid rise faster 
than for low earners 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


LIVING STANDARDS of the better 
paid rose by about 18 per cent dur- 
ing the six years after April 1978, 
compared with a rise of only 2 to 5 
per cent for the lower paid, accord- 
ing to Treasury calculations. 

The figures are based on take- 
home pay after tax, national insur- 
ance contributions and child bene- 
fits, and are adjusted for infla tion. 
But the information, given in a par- 
liamentary reply, tidies no account 
of means-tested benefits paid to 
some poorer families. 

The figures show that the take- 
borne pay of a tingle man at the 
line marking the lowest 10 per cent 
in the wages scale (lowest decile) 
was paid £39 a week in April 1978, 
which rose by 83 per cent to 02 a 
week by April last year. 

Almost all of this rise was wiped 
out by inflation during the period, 
so that in real terms the single man 
was only 1, 8 per cent better off. 

A married man with four children 
at the bottom decile did slightly bet- 
ter. His take-home pay rose by 90 
per cent during the period to £1105 a 
week. But in real terms, the Treasu- 
ry calculates, this was only 5.5 per 
cent 

By contrast a dngfo man at the 
highest decile (the dividing line for 
the top 10 per cent in the earnings 
league) enjoyed a 113 per cent rise 
in his take-home pay during the pe- 
riod, which represented 18,4 per 
cent in real terms. 

The rise for a married man with 
four children at the upper decile 


was about the same in percentage 
terms. 

Those in the middle of the earn- 
ings league gained a real rise in liv- 
ing standards of about 9 per cent 
during the period. 

Part of the explanation for the 
relatively better rises for the richer 
workers is that the top rates of in- 
come tax were sharply reduced by 
Sir Geoffrey Howe, then Chancellor 
of the Exchequer, in his first budget 
in 1979. As a result, their living 
standards jumped by about 7 per 
cent between April 1978 and April 
1880. 

Since then, in spite of a pause in 
1981-1982, the rich have become 
steadily richer under the Conserva- 
tive Government 

Between April 1982 and April 
1984, for example, a single man at 
the top decile gained 9.6 per cent in 
real take-home pay. 

The living standards of single 
men at the lowest decile have start- 
ed to recover after an earlier de- 
cline, but the gain in the two years 
to April 1984 was only B.2 per cent 
in real terms. 

Although the Government has 
frequently argued that increases in 
real wages have been one of the 
causes of high unemployment and 
that lower pay is needed to price 
people back into jobs, the figures 
show that real take-home pay of the 
poorest single workers fell by near- 
ly 6 per cent in the three years to 
April 1982. This was the period at 
which unemployment was increas- 
ing most rapidly. 


Labour favours car 
import controls 


BY LORNE BARLING 

THE LABOUR Party yesterday out- 
lined plans to impose tight controls 
on car imports into the UK if it is 
returned to power at the next gen- 
eral election. 

Mr John Smith, trade «wd indus- 
try spokesman, said Britain would 
be entirely justified in limiting im- 
ports to around 45 per cent of do- 
mestic sales, against the present 
level of 57 per cent 

Speaking in Birmingham at the 
launch of a Labour consultative 
rinmiment on the motor industry, he 
said that multinationals such as 
General Motors were “behaving 
irresponsibly” in relation to the UK 

economy^ ^ ~ - 

The British content of GM cars 
sold in the home market was only 
22 per cent be said. “We wifi tell 
than this is not acceptable, and as a 
back up, make use of import con- 
trols. The problem of imports from 
Spain also needs to be detit with," 
he said. 

He believed such measures would 
alow a 50 per cent increase car out- 
put by BL the state-owned group, 
and the company would have full fi- 
nancial support from the Govern- 
ment It was vital for BL to retain 
its engine building capability, and 


to collaborate only on equal terms 
with Honda. 

The suggestion that Honda cars 
could be produced with the excess 
capacity at Losgbridge (Birming- 
ham) and Cowley (Oxford), had 
been discussed with unions, and 
there was some sense in the idea, 
he said. 

Although no policy had yet been 
defined on Jaguar Cars, recently 
floated on the London stock mar- 
ket Mr Smith said he would like to 
see a government stake in the com- 
pany, assisting in its development 
of new models. 

The- document Labour and the 
Motor Industry, was the first of a 
series of studies which will form the 
basis of Labour's industrial policy 
should it come to power. 

It suggests that “the British mo- 
tor industry can rebuild its output 
and establish a secure role in the 
whole manufacturing process from 
design to assembly." With nearly 
700,000 jobs directly dependant up- 
on the industry, and exports valued 
at about £4bn a year, it was too im- 
portant to ignore in favour of the 
"sunrise industries" favoured by the 
Conservatives. 


Continental Can plans 
increased plant capacity 


BY ANDREW TAYLOR 

CONTINENTAL CAN (UK) plans to 
invest a further £8m in its can-mak- 
ing plant at Wr exham , North Wales, 
to provide more capacity to supply 
the fast growing British market for 
canned beer and soft drinks. 

The subsidiary of Continental 
Can of the U.S. has already invest- 
ed around £25m in the plant, which 
began operations in 1980 and was 
the company’s first major UK ven- 
ture after the end of its licensing 
agreement with Metal Box. 

The new investment will provide 
a fourth can-making line in Wrex- 
ham. This is due to start up in the 
first h alf of next year and be in full 
operation early in 1987. 

The plant at present employs 230 
people, with more expected to re- 
sult from the new investment, said 
Mr Paul Knocker, marketing direc- 
tor in the UK He declined, at this 
stage, however, to say how many 


more jobs would be created. 

He said the UK market for beer 
and soft drink cans totalled 3.5bn 
cans last year, a rise of 9 per cent 
on 1983. “We expect to see a very 
healthy growth rate sustained.” The 
market could be faced with a short- 
age of cans in a few years tune, he 
{tided. 

The market for packaged take- 
home beer was one in which Con- 
tinental Can believed that brewer- 
ies would achieve profitable growth 
over the next few years. 

“It is a tremendously competitive 
market, a tough battle ground, 
probably the most competitive in 
the world,” Mr Knocker said. Con- 
tinental Can, whose UB. parent has 
annual turnover of more than $3bn, 
is rivalled in the UK market by 
Metal Box and three U.S. compa- 
nies. American Can, National Can, 
and Crown. 


Record prices fetched 
by d’Yquem vintages 


BY EDMUND PENNING-ROWSELL 


MRKIM GALLKXV. ff MncoomO Street. 
London SUM. TM: 01-235 B144. CECIL 
BEATON end FRIENDS/ 


AN UNPRECEDENTED sale of no 
fewer than 80 vintages of Chateau 
dYquera- 18 of them from the 19th 
century - brought some record 
prices at Christie's in London yes- 
terday. 

Consisting of a collection bought 
entirely at Christie's and Sotheby's 
wine sales from May 1976 onwards, 
and stored in a cellar in Bucking- 
hamshir e, southern England, since 
purchase, the sale included bottles 
of every well-known and many 
little-known vintages of this top 
Sauternes property. 

Unless indicated ail the following 
prices paid were for single bottles: 
1858 E480 ; 1861 E560); 1865 (E620V 
1888 C340V, 1869 (£560); 1871 (£400 ; 
1874 £400 ; 1878 (£520); 1887 (£350 ; 
1893 (£400 ; 1900 (£500); 1904 (S460 ; 
1921 (£390 - two bottles); 1924 


(£350); 1928 (£200); 1929 (£380 - two 
bottles); 1937 (£480 - two bottles); 
1945 (£390 - two bottles) and 1967 
(£350 - magnum). Many of the lots 
were bought on American account 
and the total was £27,285. 

Otherwise the sensation of the 
sale was the £9,500 a case paid for 
the very rare Ffetrus 1981 - £2,000 
above the estimate. The last time a 
complete dozen bottles appeared in 
the saleroom was in 1976 when one 
was sold at Sotheby’s for £420. Also 
yesterday, five bottles of Petros 
1947 brought £3,000 and a single 
bottle £820. 

a bottle 0 ? Lafitef 1887, a mid-phyl- 
kncera-plague vintage, £520 for a 
bottle of Mouton-Rothschild and 
£2.100 for four bottles of the same 
chateau’s 1924. 












































NOTICE OF MANDATORY REDEMPTION 

SWISS ALUMINIUM AUSTRALIA LIMITED 

US$35,000,000 8 per cent Guaranteed Bonds 1987 

NOTICE IS HEREBY GIVEN, pursuant to the provisions of the Trust Deed dated 15th June, 1972 between Swiss 
Aluminium Australia Limited, Swiss Aluminium Limited and Rothschild Trust Company Limited, as Trustee, that 
US$3,500,000 nominal amount of Bonds is due for mandatory redemption on 1st July. 1985. In compliance with Clauses 3 
and 4 of the Terms and Conditions of the Bonds. US$1,534,000 principal amount has been purchased by the Company and 
credited against the amount due for redemption. 

THE SERIAL NUMBERS OF THE BONDS DRAWN FOR REDEMPTION REPRESENTING US$1,966,000 PRINCIPAL 

AMOUNT ARE AS FOLLOWS:— 

44 2374 4291 4839 5440 5927 7026 8684 10524 14844 22889 24166 25683 29188 29634 30006 30708 31824 32691 

52 2375 4292 4852 5448 5931 7031 8721 IU55U 14845 22890 24168 25690 29189 29635 30008 30710 31829 32692 

53 2406 4301 4856 5449 5936 7032 8727 10556 14851 22891 24170 26504 29194 29638 30085 30714 31837 32694 

82 2409 4305 4862 5475 5939 7037 8733 10559 14.S52 22892 24172 28166 29197 29644 30136 30718 31838 32697 

294 2410 4306 4883 5476 5942 7038 8736 10564 14875 22893 24174 28169 29199 29649 30140 30719 31839 32700 

323 2417 4310 4909 5477 5946 7055 8743 10861 14876 22894 24179 2SI73 29200 29650 30144 30720 31K46 32720 

341 2418 4321 4911 5484 5959 7056 8749 10882 14989 22895 24180 28174 29207 29654 30146 30724 31851 32725 

349 2419 4326 4912 5488 5960 7066 876U 10941 15010 22896 24184 28177 29209 29664 30149 30725 31863 32732 

363 2424 4327 4917 5493 5963 7069 8761 10976 15073 22897 24186 28179 29214 29670 30153 30728 31870 32738 

411 2430 4331 4923 5496 5966 7070 8794 10990 15183 2289S 24189 28184 29216 29673 30156 30730 31877 32748 

412 2440 4332 4926 5500 5969 7074 8818 11066 15283 22899 24192 28185 29219 29680 30158 30733 31884 32756 

415 2443 4351 4937 5-501 5970 7078 3859 11080 1-5300 22900 24194 28189 29220 29685 30164 30736 31892 32761 

433 2447 4357 4941 5510 5972 7081 8871 11096 15311 22901 24196 28195 29223 29711 30169 30738 31893 32773 

440 2453 4360 4942 5513 5978 7086 8876 11131 15317 22902 24198 28197 29227 29714 30173 30740 31S96 32800 

583 2482 4364 4971 5517 5983 7098 8877 11132 15324 22903 24199 28199 29240 29725 30178 30746 31900 32821 

645 2483 4365 4972 5529 5988 7099 8884 11223 15342 22979 24200 28204 29248 29730 30183 30748 31903 32850 

646 2492 4368 4979 5537 5993 7104 8887 11237 15446 22980 24204 28207 29250 29735 30186 30749 31907 32950 

647 2500 4371 4980 5543 5994 7108 8893 11248 15451 22981 24207 28210 29253 29737 30190 30752 31910 32961 

663 2503 4379 4987 5548 6000 7149 8899 11341 15467 23341 24209 28221 29256 29740 30192 30756 31912 32974 

668 2507 4380 4988 5551 6001 7150 8902 11842 15473 23342 24211 28227 29257 29745 30199 30764 31916 32990 

685 2509 4383 4993 5557 6007 7156 8908 11882 15480 23343 24215 28229 29259 29753 30200 30766 31918 32994 

704 2516 4384 5000 5558 6018 7160 8913 11896 15481 23344 24219 28231 29263 29758 30204 30769 31934 33000 

759 2520 4385 5003 5563 6019 7163 8917 11925 15497 23345 24225 28233 29264 29763 30205 30774 31941 33010 

791 2552 4402 5009 5567 6024 7166 8953 11930 15513 23346 24227 28237 29266 29765 30207 30776 31942 33013 

792 2597 4407 5017 5571 6028 7171 8961 11949 15517 23347 24229 28239 29268 29767 30216 30779 31946 33020 

854 2655 4410 5023 5572 6047 7172 8962 12067 15531 23348 24230 28243 29273 29770 30239 30800 31950 33056 

865 2711 4414 5026 5576 6057 7238 9000 12073 15538 23349 24233 28247 29278 29774 30244 30806 31953 33060 

907 2716 4415 5027 5580 6063 7241 9001 12091 15544 23350 24237 28249 29284 29778 30247 30810 31957 33062 

979 2727 4426 5030 5582 6064 7246 9027 12111 15554 23351 24239 28253 29285 29783 30281 30814 31960 33116 

999 2734 4429 5037 5589 6097 7253 9035 12212 15563 23352 24245 28254 29286 297S9 30295 30824 31963 33124 

1000 2752 4430 5038 5590 6115 7258 9036 12237 15580 23354 2424-9 28257 29288 29794 30299 30826 31968 33128 

1022 2758 4437 5075 5593 6120 7301 9043 12246 15587 23356 24249 28258 29289 29799 30300 30829 31974 33136 

1025 2761 4438 5079 5594 6121 7305 9045 12258 15601 23358 24254 28259 29290 29800 30306 30834 31980 33140 

1026 2780 4439 5082 5600 6127 7309 9054 12301 15616 23359 24259 28264 29294 29811 30310 30836 31981 33145 

1033 3022 4443 5087 5605 6128 7311 9065 12307 15617 23360 24264 28265 29296 29814 30316 30842 31999 33150 

1161 3034 4444 5091 5610 61.13 7315 9066 12316 15623 23362 24268 28274 29299 29817 30320 30850 32003 33156 

1162 3074 4451 5100 5611 6138 7336 9080 12325 15628 23364 24270 28279 29304 29819 30325 30855 32006 33157 

1227 3077 4454 5109 5617 6144 7337 9101 12351 15633 23366 24272 28283 29311 29823 30333 31151 32009 33160 

1231 3083 4456 5112 5619 6170 7342 9126 12367 15645 23367 24278 28287 29315 29824 30338 31156 32011 33170 

1233 3099 4459 5113 5620 6176 7346 9127 12363 15930 23368 24279 28291 29317 29834 30340 31163 32012 33181 

1234 3124 4460 5119 5628 6177 7350 9131 12405 15938 23369 24283 28293 29324 29837 30344 31168 32040 33189 

1350 3130 4467 5125 5631 6183 735! 9134 12409 16012 23370 24285 28296 29326 29840 30456 31188 32041 33190 

1351 31-35 4469 5126 5632 6187 7366 9168 12413 16019 23372 24287 28297 29328 29844 30458 31253 32047 33209 

1367 3249 4470 5127 5642 6188 7367 9171 12419 16029 23374 24290 28299 29329 29K46 30460 31265 320.50 33211 

1448 3286 4472 5130 5653 6238 7370 9179 12436 16047 23375 24342 28300 29330 29847 30463 31268 32059 33220 

1452 3291 4478 5134 5654 6239 7375 9180 12460 16050 23376 24349 28301 29339 29850 30466 31271 32060 33240 

1453 3292 4479 5138 5660 6247 7376 9206 12461 16126 23379 24352 28303 29344 29853 30467 31274 32064 33246 

1495 3300 4480 5141 5664 6256 7458 9213 12486 16127 23382 24354 28307 29346 29856 30469 31280 32067 33256 

1517 3344 4485 5152 5665 6257 7482 9228 12915 16194 23384 24400 28309 29349 29857 30474 31281 32074 33260 

1522 3418 4512 5153 5671 6263 7626 9233 12937 16195 23385 24691 28312 29352 29859 30477 31286 32078 33280 

1623 3419 4513 5161 5679 6268 7630 9237 12941 17561 23387 24697 28314 29357 29864 30483 31287 32081 33300 

1678 3424 4517 5167 5683 6272 7633 9242 12962 17570 23390 24699 28317 29359 29866 30486 31294 32104 33313 

1681 3618 4525 5169 5684 6277 7634 9244 12977 17699 23391 24703 28320 29363 29867 30487 31296 32107 33320 

1687 3625 4528 5170 5686 6281 7641 9249 12978 17713 23392 24708 28324 29368 29870 30488 31299 32115 33331 

1726 3712 4537 5177 5688 6316 7645 9253 12989 18091 23394 24710 28330 29369 29873 30489 31301 32121 33347 

1731 3766 4538 5178 5689 6317 7747 9256 13012 18100 23395 24712 28335 29374 29874 30490 31332 32130 33350 

1732 3776 4546 5182 5703 6318 7790 9262 13018 18261 23397 24720 28337 29378 29877 30493 31364 32135 33361 

1739 3780 4551 5186 5711 6340 7797 9265 13026 18272 23400 24721 28338 29379 29879 30496 31367 32140 33373 

1746 3785 4562 5194 5719 6345 7816 9268 13037 18280 23403 24723 28339 29385 29S84 30499 31370 32154 33390 

1751 3786 4563 5195 5720 6348 7817 9277 13045 18399 23420 24724 28340 29387 29886 30500 31379 32160 33400 

1760 3796 4574 5202 5741 6353 7828 9283 13054 18400 23432 24726 28342 29394 29888 30503 31383 32167 33418 

1785 3857 4578 5205 5745 6359 7854 9290 13073 20090 23444 24728 28344 29399 29893 30508 31387 32170 33424 

1966 3898 4583 5207 5755 6415 7911 9316 13133 20107 23446 24729 28346 29404 29896 30509 31392 32174 33425 

1970 3904 4584 5208 5756 6420 7925 9325 13139 20115 23479 24734 28349 29408 29899 30510 31393 32191 33428 

2084 3905 4589 5213 5761 6433 7926 9620 13152 20123 23490 24736 28354 29409 29904 30512 31394 32201 33430 

2089 3926 4590 5216 5764 6435 7944 9621 13205 20124 23533 24739 28359 29413 29906 30514 31435 32224 33431 

2090 3931 4599 5220 5769 6436 7947 9742 13275 20378 23539 24742 28364 29415 29908 30518 31438 32236 33433 

2096 3960 4600 5228 5770 6437 7953 9743 13351 20379 23540 24744 28370 29418 29909 30520 31462 32240 33436 

2106 3971 4627 5231 5781 6500 7982 9813 13360 20390 23741 24756 28374 29419 29913 30523 31469 32278 33438 

2150 4017 4628 5232 5782 6501 8050 9818 13406 20420 23745 24757 28379 29423 29917 30526 31481 32296 33440 

2156 4023 4631 5240 5788 6506 8111 9873 13426 20421 23747 24758 28427 29428 29919 30528 31500 32327 33442 

2161 4029 4633 5246 5793 6509 8117 9874 13734 20423 23749 24759 28430 29433 29923 30534 31523 32336 33448 

2162 4132 4640 5251 5798 6512 8121 9891 13740 20425 23750 24760 28436 29437 29926 30536 31527 32340 33454 

2166 4137 4641 5252 5801 6513 8124 9896 13754 20426 23753 24763 28619 29439 29928 30539 31531 32341 34820 

2177 4138 4647 5253 5805 6519 8129 9899 13764 20429 23757 24766 28627 29443 29929 30546 31601 32355 34830 

2195 4140 4652 5259 5806 6527 8130 9905 13785 20431 23764 24779 29101 29446 29933 30574 31611 32386 34867 

2196 4151 4657 5263 5812 6528 8137 9914 13794 20433 23782 24800 29104 29448 29936 30580 31616 32390 34869 

.2214 4158. .4661 . 5267.. 5816 653! 8142-" 9948 13820 20455 23794 24807 29115- 29450 29938 30586 31624 32400 34871 

2219 4159 4669 ' 5271 5818 .6534 ^8143 .-9957.M139 21047 241til 24809 29119 29453 29940 30589 31632 324 LI 34875 

2222 416* 4670 6274 5821 6540: 81«- : 9977 '14202 21049 24103 24839 2912* 29456 29943 30600 '3164 1 32414 34878 

2227 4169- 467$ : 628l 5824 6541 8156 9978 14217 21061' 24104 24840 29127 29458 29946 30608 31642 32418 34892 

2228 4170 4682 5282 5830 6542 8160 9984 14229 21446 24107 24842 29129 29459 29948 30631 31650 32427 34900 

2229 4179 4694 5292 5837 6556 8203 9990 14236 21452 24110*24846 29130 29463 29949 30634 31701 32430 34913 

2233 4190 4695 5346 5838 6557 8291 10117 14237 22010 24113 24849 29133 29467 29953 30637 31703 32441 34921 

2249 4191 4750 5347 5842 6561 8292 10124 14267 22011 24114 24853 29136 29469 29957 30639 31708 32449 34935 

2250 4196 4753 5352 5848 6562 8302 10133 14268 22013 24116 24857 29137 29473 29959 30674 31713 32450 34946 

2258 4200 4754 5357 5851 6587 8306 10183 14360 22020 24119 24864 29140 29489 29963 30676 31714 32456 34951 

2283 4201 4759 5361 5852 6589 8311 10184 14366 22021 24123 24867 29143 29563 29967 30677 31717 32465 34959 

2290 4207 4760 5362 5856 6590 8312 10392 14374 22039 24130 24870 29147 2y570 29968 30678 31721 32470 34973 

2297 4211 4761 5380 5859 6595 8347 10401 14388 22040 24132 24874 29149 29575 29969 30679 31726 32481 34981 

2298 4212 4770 5388 5863 6616 8365 10402 14526 22148 24134 24891 29150 29580 29974 30680 31738 32490 34984 

2301 4213 4779 5389 5864 6617 8373 10419 14533 22149 24147 24897 29152 29585 29978 30682 31744 32521 34989 

2302 4225 4783 5393 5876 665 L 8382 10427 14541 22150 24148 24900 29157 29586 29979 30683 31745 32525 34996 

2312 4229 4784 5394 5879 6654 8444 10447 14555 22382 24149 24903 29160 29594 29984 30684 31748 32530 35000 

2322 4230 4790 5398 5887 6697 8445 10461 14556 22390 24150 24905 29164 29600 29986 30686 31761 32536 

2324 4233 4793 5402 5888 6897 8578 10466 14575 22741 24152 24913 29167 29610 29988 30687 31763 32581 

2328 4239 4797 5403 5892 6900 &579 10471 14632 22742 24154 24917 29174 29613 29989 30688 31768 32600 

2331 4247 4800 5410 5896 6904 8601 10475 14633 22882 24156 24924 29175 29617 29990 30689 31784 32613 

2332 4260 4803 5413 5897 69*15 8607 10486 14645 22883 24157 24931 29176 29619 29993 30690 31801 32635 

23-37 4261 4811 5417 5903 6948 8611 10487 14655 22884 24158 25024 29177 29620 29996 30694 31802 32651 

2341 4267 4817 5422 5909 6949 8629 10500 14719 22885 24159 25039 29179 29622 29998 30696 31811 32656 

2348 4270 4823 5423 5912 6961 8669 10509 14732 22886 24160 25040 29180 29624 29999 30698 31814 32665 

2349 4278 4827 5436 5917 6999 8670 10512 14823 22887 24162 25612 29183 29627 30000 30699 31816 32676 

2350 4285 4838 5437 5926 7000 8674 10523 14830 22888 24164 25678 29187 29629 30003 30704 31821 32680 

The Bonds drawn for redemption on 1st July. 1985 will become due and payable on that date, together with accrued interest 
to 1st July. 1985. On and alter 1st July, 1985, interest on the Bonds to be redeemed shall cease to accrue. 

Payment of the Bonds to be redeemed will be made on and after 1st July. 1985, upon presentation and surrender of the said 
Bonds, with unmatured Coupons dated 1st July, 1986 and 1st July. 1987 attached, at the offices of any one of the Paying 
Agents mentioned thereon. 

Interest accrued and unpaid to 1st July, 1985 on the said Bonds will be paid in the usual manner. 


ROTHSCHILD TRUST COMPANY LIMITED 

Trustee 


31st May, 1985 


International Pirelli N.V., 

Netherlands Antilles 

Notice to the holders 
of the Warrants under the 
6 3 /«% US$ 40 million Guaranteed Notes 
with Warrants Due 1988 


At the Extraordinary Meeting of the Shareholders of SocietO Internationale Pirelli S.A. to be held 
on June 21, 1985, the Board of Directors mil propose to increase the Share capital and to grant 
one warrant {'option') per Share or Bearer Participation Certificate in order to subscribe one 
Share for every 1 0 warrants Copdons") held. The subscription price will be at least Sfr. 50.- lower 
than the market price of the Share at the end of May / beginning of June 1985. The warrants 
('options') will tarexerciaable at any time from 10 July 1985 up to and including 20 June 1987. 

Shares acquired pursuant to the warrants (“options') shall be entitled to dividends relating to the 
business year in which the warrants ("options') shall have been exercised. 

In connection with this transaction, the holders of the Warrants of the % US $ 40 million Gua- 
ranteed Notes with Warrants of international Pirelli N.V., Netherlands Antilles, should note that 

a) Exercise of the Warrants to purchase Bearer Participation Certificates with right to the above 
transaction can take place up to and including 12 June 1985. 

b) The exercise right of the Warrants will be suspended starting from 13 June 1 985. The newexer- 
cise price will be determined on 1 * July 1985, in accordance with the terms of clause III of the 
Instrument relating to the Warrants and published as soon as possible thereafter. The exercise 
right of the Warrants will cease to be suspended from the date of publication of the new exer- 
cise price. 


A 

Jl 

Arts 

Meek 

S ISuj M JTu { W)Th 

3TT 

l| 2( 3| 4| 5| 6 


Theatre 


NETHERLANDS 

Amsterdam, St&lhouderij (Eerste Bio 
emdwarsstraat 4). A solo double bill 
from Barbara McEIy in French 
Gray by Josef Bush (Marie Antoi- 
nette's meditations on the night be- 
fore she goes to the guillotine), and 
Chekhov's No Smoking (Wed and 
Thur). (282282). 

Amsterdam, Bellevue Theatre. Canada 
shadows, shadow theatre from 
Vancouver (Wed, Thur). (247248). 

LONDON 

Noises Off (Savoy); The funniest play 
for years in London, cow with an 
improved third act Michael Blake- 
more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 
(838 8888). 

Starlight Express (Apollo Victoria): 
Andrew Lloyd Webber’s rollerskat- 
ing folly has 10 minutes of Spielberg 
movie magic, an exciting first half 
and a dwindling reliance on 
inHi«aTj p» pa fa ? rushing around. Dis- , 
neylflnd. Star Wars and Cats are all 
influences. Pastiche score nods to- 1 
wards rock, country and hot gospel 
No child is known to have asked for 
his money back. (834 8184). 

On Tour Toes (Palace): Rodgers and 
Hart’s 1936 musical is a genuine ton- 
ic. American jazz dance collides 
with the Ballets Russes. Gems in- 
clude There’s a Small Hotel, Glad to 
be Unhappy and the Balanchine bal- 
let for Slaughter on Tenth Avenue. 
(437 6834). 

Street (Drury Lane): No British 
equivalent has been found for New 
York's Jerry Orbach, but David Mer- 
rick's tap-dancing w t w i w pinBi has 
been rapturously received. Ameri- 
can Clare Leach is a real find as 
Peggy Sawyer, and Margaret 
Courtenay has a field day (836 8108). 
Me and My Girl (Adelphi): Sleek, effi- 
cient and enjoyable revival of Brit- 
ain's biggest war-time musical hit 
with Robert Lindsay in the Lupino 
Lane role emerging as the best new 
miwiwii star Miehael Craw- 
ford. (8387611). 

Other Places (Duchess): Colin Blakely 
and Dorothy Tutin in a reassembled ; 
trilogy of Pinter plays; A Kind of 
Alaska in which a victim of deeping 
cip.lfTwwpt awakes after 29 years; Vic- 
toria Station, a funny throw-back to 
Pinter's early revue sketches; and 
last year's One for tin Road, a dull- 
ing piece of intimidatory police state 
confrontation with first Pinteresque 
intimations of political despair. 
(8388243). 

The Go v e rnm ent Inspector (Olivier); 
Striking but unfunny revival with 
under-equipped TV «*n«c Rik May- 
all playing the poseur as a shrieking 
nose-pjeker- Richard. Eyre's produc- 
tion. for the NT lacks ei th er comic 
tension or true delirium but, with 
John Gunter's imposing design of 
bureaucratic bumf, the show has a 
.sort of monumental starkness as 
well as nightmarish tediu m . New 
translation by Adrian Mitchell. 
(9282252). 

J a mp ere (AJdwych): Confident almost 
sober revival of Tom Stoppard’s glit- 
tering comedy of love, murder and 
linguistic mayhem among the logi- 
cal positivists, with Paul Eddington 
a more earth bound George Moore 
Q than was Michael Hordern, Felici- 
ty Kendal delightful as his retired 
musical comedy wife. Peter Wood 
directs. (8366404, credit cards 
3796233). 

Richard Ql (Barbican): last year’s 
Stratford-upon-Avon production 
with Antony Sher demonically excit- 
ing as Richard in the RSC revival by 
Bill Alexander. Plays in repertory 
with Roger Rees as Hamlet and 
Kenneth Branagh as Henry V. All 
worth seeing. (6288795, credit cards 
6388891). 

NEW YORK 

Cats (Winter Garden): Still a sellout, 
Trevor Nunn’s production of T. S. 
Eliot’s children's poetry set to tren- 
dy music is visually startling and 
choreographically feline, but classic 
only in the sense of a rather staid 
and overblown idea of theatricality. 
(239 6262). 

42nd Street (Majestic); An immodest 
celebration of the heyday of Broad- 
way in the l 30s incorporates gems 
from the original film like Shuffle 
Off To Buffalo with the appropri- 
ately brash and le ggy hoofing by a 
large chorus line. (977 9020). 
Dreamgirla (Imperial): Michael Ben- 
nett’s latest musical has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1960s female pop 
group, & la Supremes, without the 
quality of their music. (239 6200). 
Brighton Beach Memoirs (48th St): 
The first instalment of Nell Simon's 
mix of memories and jokes focuses 
on a Depression-era Jewish house- 
hold where young Eugene falls awk- 
wardly to love with his cousin, 
mi 1211 ). 

A Chorus Line (Shubert): The longest- 
running musical ever in America 
has not only supported Joseph 
Papp's Public Theater for eight 
years but also updated the musical 
genre with its backstage story in 
which the songs are used as audi- 
tions rattier than emotions. 

(239 6200). 

The Beal Thing (Plymouth}; After 14 
months in London. Tom Stoppard's 
latest giggle at the En glish intelli- 
gentsia, with a new-found attention 
to the heart that beats beneath the 
veneer, directed at a fast dip by 
Mike Nichols. (239 6200). 

Sunday in the Park with George 
(Booth): Inspired by the Seurat 
painting, Stephen Sondheim fash- 
ions a musical with dots and d*nh»g 
of song that end too soon but work 
well with Tony Straiges's pretty set 
and James Lapine's book which 
changes gears in the second act 


Music 

LONDON 

London Symphony Orchestra, conduct- 
ed by Michel de Bock with Dimitrie- 

■Tnha-m Leivici, violin. Beethoven, 
Sibelius and Tchaikovsky. Barbican 
Hall (Mon). (6388891). 

Ba ptiol Opera Chorus and Orchestra 
conducted by Charles Fe rncom be 
with Elizabeth Vaughan soprano 
and Hyland Davies, tenor. Arias and 
choruses. Queen Elizabeth Hall 
(Tue). (9283191). , _ 

London Symphony Orchestra con duct- 
ed by Hadari with Andrew 
Haight Piano- Rossini, Vaughan Wil- 
liams, Grieg and Beethoven. Barte- 
cen Hall fTue)- 

Northern Stnfonfe conducted by 
Richard Hickax with John LOL pia- 
no. Beethoven. Barbican Hall (Wed). 

Jacques Loussier trio. Back to play 
Pfirh Royal Festival Hall (Thur). 

The King's Consort with Flinnm Kirk- 

by. Vivaldi. Coirelli and Genmiani. 
Queen Elizabeth Hall (Thur). 

London Symphony Orchestra conduct- 
ed by James Paul with San tia g o 
Rodriguez, piano. Mendelssohn, 
Beethoven and Tchaikovsky. Barbi- 
can Hall (Thor). 


Jose Carreras Rec tal (M on). Theatre 
de TAthenee (7426727). 

Orchestra de Paris Mozart Festival 
with Daniel Barenboim as conduc- 
tor and piano soloist (Mon, Wed). 
Salle Pleyel (5610830). 

Paul Wm»nfa rftnir and orchestra: 
Ra d i Magnificat (Tue). Saint-Sever- 
In Church (5637430). 

Opera and Ballet 

NEW YORK 

American Ballet Theatre (Metropoli- 
tan Opera House): Mikhail Barysh- 
nikov and wm i u|n r, 'tnrinding Na- 
talia Makarova, Cynthia Gregory, 
Patrick Bissell and Clark Tippet 
rivmtv a rarred programme from 
their eight-week repertory. E n d s 
June 15. T inenln Center (3626000). 

New York City Ballet (New York State 
Theatre). A new ballet fay Jerome 
Robbins joins rtnianritinw anti Rob- 
bins favourites, including A Mid- 
summer Nighfs Dream, Firebird, 
La Valse and Apollo, in the compa- 
ny's two-month season. Ends June 
23. Lincoln Center (8705570). 

WASHINGTON 

Metropolitan Opera (Opera House). 
The American tour includes reperto- 
ry performances of Lohengrin. Cos 
fan tutte anH Simon Boccaxregra. 
Kennedy Center (2543770). 

Ihe Suzuki Company of Toga (Ter- 
race): A hit of the 1984 Olympic arts 
festival plays Was h ington. Ends 
June 2. Kennedy Center (2549895) 

NETHERLANDS 

Am sterdam. Stadsschouwburg. The 
Netherlands Opera in Tosca, direct- 
ed by Lotfi Mansouri, with the Am- 
sterdam Philharmonic and the Op- 
era Choir under Bohumll Gregor. 
Martina ArroyB as Tosca, Vladimir 
Popov as Cavaradosa and Henk 
Smrt as Scarpia (Sat and Thor). 
(242311).. ; , ' 

The . National Ballet with three works 
by to resident ebbreoffaphera. No' 


Axocea - Choir Festival 1985 fTu*)- 

SallePieyel {581 0630). 
radon Bremer, violin redtalJ Tufi)- 
Thfc&tre des Champs ElysSes 

pMMctire 2 : Ensemble Interccptem- 
porato conducted by Eohms 

with Yumi Nareu soprano, Ehsabetn 
-Laurence, contralto - (Wed. Thur)- 
Centre Pompidou, Grande Salle 

(2809427). . . . 

QimftUH* I 1 OrchraUal 

de Paris soloists: Brahms, Sdiubert 
(Thur), Salle Gaveau (5632030). - 

WEST GERMANY 

g ff |jH l p hilharm onic The New York 
P hilhar monic Orchestra,, conducted 
by Zpfam Mehta. Mahler and Bach 
(Mon). . _ 

The Berlin Philharmonic orchestra 
conducted by David Zhunan. Gluck, 
Mozart and Dvorak. Soloist is Al- 
fred Brenda (Tue, Wed). 


Pfufwo? Auditorium Via della Cbn cfl i aa - 
ione: Carlo Maria Giulini conducting 
Verdi and Beethoven (Mon and 
Tue). Giuseppe Sinopili co n d uct s 
Mendelssohn and Schubert (Thur). 
(B5A10.64). 

NETHERLANDS 

A ms terdam, De Meervaart (Osdorp- 
plein 67). Throat singers and drum 
dancers perform traditional limit 
music from northern Canada (Mon, 


jnsterdam, Trppentostituiit (Mauri ts- 
kede 63). Korean court and folk 
dance music performed by an enr 
semble from the National Classical 


Man’s Trf»"d by Rudi van Dantzig 
(music by Sytze Smit), Three pieces 
by Wane van Manen (Grazyna Base- 
wicz), and Sanitair Sohtair, a new 
ballet by Toer van Schayfc. (Wed in 
Amsterdam, Stadsschouwburg). 
(242311), (Thnr in Utrecht, Stads- 
schouwburg). (310241). . . 


Exhibitions 
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WASHINGTON 

Count of Monte Cristo (Eisenhower): 
The second production of Peter Sel- 
lars' new American National Thea- 
tre nnmpiiny is the James O'Neill 1 
version of this swashbuckler. 
(2543670). 


Vienna 1870-1936: Dream and Reality: 
The greatest names of the Viennese 
fin-de-stede - Klimt, Otto Wagner, 
Schiele, Kokoshka, Aldolf Loos, Jo- 
sef Hoffman - in a dazzl in g display 
of Jugendstil creative genius. The 
attempt to integrate the artistic 
achievements of this era witlr phil- 
osophical developments (notably 
Wittgenstein but also Freud) and po- 
litical transformations (the emer- 
gence of municipal soc ial is m on the 
ruins of Baroque splendour) is ambi- 
tious and only partly successful The 
complex tension between autocratic 
and censored reality on the. one 
hand and the illusions or fantasies 
of individual artists on the other is 
hinted at but not fully explored. A 
high point of the show is a recon- 
struction of Hoffman’s room at the 
secession exhibition of 1902. Here, 
triu mph a n tly restored, is Klimt's 
fifty-foot Beethoven frieze depicting 
humanity’s progress through suffer- 
ing to joy on the theme of the Ninth 
Symphony- Displayed exactly as in- 
tended, this alone is worth a special 
visit. Kunstierhaus. Ends October 6. 

NEW YORK 

Metropolitan Museum: 30 objects 
from the period between the 1851 
Crystal Palace Exhibition to the 
1900 World Fair In Paris demon- 
strate the show’s theme of Revivals 
and Explorations in European de- 
corative arts. Ends Sept 5. 

WASHINGTON 

National Gallery. Ancient Art of the 
American Woodland Indians in- 
cludes 151 pieces covering 5,000 
years of sculpture, ceramics, copper 
and shell objects of the native 
Americans who lived in what is now 
the eastern half of the ILS. Ends 
Aug 4. 

National Gallery (West Bldg): 38 okl 
master paintings from the Dulwich 
Picture Gallery are exhibited under 
the title Collection for a King, in- 
cluding works by Rembrandt, Van 
Dyck, Canaletto and Gainsborough. 
Ends Sept 2. 

CHICAGO 

Art Institute: Though Edouard Manet 
made etchings primarily to repro- 
duce and publicize his paintings, he 
developed a unique style as shown 
in the 27 etchings in this special ex- 
hibit of more than a third of his total 
output of 75 etchings. Ends Sept 2. 

Art Institute: With 200 of Marc Cha- 
gall's works on paper dating from 
1907 to 1983, tins show from the 
Centre Pompidou In Paris makes a 
good study of Chagall the draughts- 
man. Ends J uly 7. 1 

TOKYO 

Paintings on Folding Screens: Eight 
masterpieces from 17th and lath 
c ent u ries from the nmwtim collec- 
tion. Okura Shukokan MiK^ m fo 
front of main building of the Okura 
HoteL Ends June 23. Closed Mon- 
days. 

Ukfyo-e Woodblock Prints: Part 1 of 
two-part exhibition of famous wood- 
block prints depicting the beautiful 


Steatsoper (5324/2655): Romeo and 
Juliet by Prokofiev and WooHams 
conducted by Richter with Cech 
and Birkmeyer; n Trovntore; Ca- 
valleria Rusticana and Der Bajaz- 
zo (matinee); Certha's BaaL 

Vofksoper (5324/2657): MiHScker’s 
The Beggar Student conducted by 
Bibl; DaS T.nnd des T-Soholng- Tho 
Beggar’s Opera; La Vie Pari- 
slenne; Der Zarewitsch; My Fair 
Lady. 

WESTGERMANY 

H a mburg. Staatsapen FideKo is 
steered to triumph by Hfldegard 
Rghrem as Leonora. This weel cV 

highlight fat Turandflt whfa Mnmtmnn - 

rat Caballe in the title role. Der File- 
gende Hollander, produced by Wie- 
lanri Wagner, has rranz Ferdinand 
Nentvrig and Sophia Larson as 
leads. (351151). 

Frankfort, " Opera: Hoffmanns 

Erzfihlungen brings together Wil- 
liam Cochran and Elizabeth Par- 
cells. There was much applause for 
Aida, when it premiered with Awd- 
da Verdejo in the title role. Der 
WUdschutz has fine interpr etati ons 
by Use GramatzJri and William . 
Workman, sjmg. in Ital- 

ian, features Bona. Tokedy andJPe- . 
ter Helen. J2S621); .’ . . . 

courtesans- of Tokyo's Yoshiwara 
Pleasure Quarters in smoking 
scenes of the 17th and 18th century. 
Artists: Kiyonaga, Utamaro and 
Eis h l. 4th floor of Tobacco and Salt 

- Museum, Shibuya. Until June 9 
(Part 2: Jane l4-Joly 14). Closed 
Mondays. 

Summer Scenes; 20 works including a 
special exhibit of the Nlchiryu Shoo- 
in picture scroll by Tadas hi Moriya. 
Yamatane Museum with its lovely 
indoor Japanese garden and tea- 
room. Ends June 23. do sed Mon- 
days. 


Genoa, Palazzo Della Commendac Ja- 
pan - The Avant-Garde of -the Fu- 
ture: Antique Kimonos from Kyoto 
farm part of the historical section of 
a huge exhi b ition 'of co n tem p or a ry 
Japanese art at various centres in 
Genoa. The series of early. Japanese 
erotic prints (from the Museo Chias- 
sone) - shown here for the first time 
in public - form an amnring con- 
trast with Hajlme Sorayama's sexy 
robots (at the Teatro Falcone), 
which are everywhere to Italy at the 
moment advertising a weD-known 
make of car. Until mid-June. 

Venice, Palazzo Fortuny; Toys for the 
science-fiction era, showing how 
vastly more sophisticated robots 
have become, since Erst produced in 
the 1950s. Ends Jul 14. 

Rome, Galleria Carlo Vizgifio, Via del- 
la Lupa 10. Anton Smfock Van Pit- 
loo (1791-1837); 27 landscapes in off 
of Naples and surroundings of ex- 
ceptional quality and charm. Pittoo 
had left Holland with a Prix de 
Rome, and after study in Paris and 
Rome, settled in Naples and taught 
at the Aecademia Borbonica. He 
had considerable in flww * on. the 
development of N eapolitan land- 
scape painting. Several of his works 
have echoes of Corot and of Turner, 
both of whom visited Italy during 
1828. Ends June 14. 

WESTGERMANY 

Cologne, RnnsthaOe, Josef-Haubrieb- 
Hof I: “Pin amenta Ecdesine." To 
underline the Importance of the 
ro m a pe sque churches, the rni^ iA. 
Schnuttgen museum has organised 
an exhibition of roughly QQQ reli- 
gious works ranging from 11th to - 
13th century including fflominated 
m a nu scripts and grad artifacts. 

Enrik June g, 

Cologne, Kunsthalle, Josef-Hmibrichr 
Hef 1: ‘Ornaments Ecdestoe/To un- 
derline the importance of the roma- 
nesque churches, the Cologne 
Schmtttgen museum has organised 
an exhibition of roughly 600 reli- 

gious works from 11th to 13th centu- 
ry. These are Qhnmoated manu- 
scripts and gold artifacts from mn- 
seums and collections from all over 
the world. End* Jun 9. 

Bertfo, Gropius Bau, Stresemannstr.' 
1U) Berlin 81: Treasures of the For- 
bidden Cities." Timed "to <*gTu«iffe 
with this year's Berlin. Horizon 85, 
the Peking Palace museum is com- 


Musical Institute, Seoul (Ur^l 

Amsterdam, Kleine Komedie Ttedtre. - 
Blue’s blue and Kantrunro nk by 
Maurido-Kagel, with the composer • 

CTifri.ting the Festival En s emb le 

with soloists and vocalists (Wed). i .,- 1 

Amsterdam, De Ijsbreker (Wcesper- . ” . ... 

xiide 23). The Canadian Electronic “ . 

Ensemble of Toronto (Wed, Thnr). ^ 

(681805).- . . .. yf 

VIENNA - 

- • - ' W J*',. 

Baroque Concert with Gjmdi Kfebcj 

^cmrano, and Christa PKendofrir ; ^ - 

jufpsichord, Bads, Bernhards Ka- V ’ - . 

y pSLstra' conducted 

ty K^ rt Masur with PhiEpP Bs»- . f 
berg, harpsichord. Dessau, Ba* ’ ■ 

and Beethoven. Korcerthans (Wed), : 

with Gidon Kramer, vioKn. and xo ’ - 

Yo M^CeBa Brahms (Ttan> 

WASHINGTON : . j V 

National Symphony (Concert Skip? 'jfw V. . 


Conductor. Mstislav Rostropovich; 
violinist, WQHam Stack: Bach, 
Brahms, Copland (Tue): conductor 
Mstislav -Rostropovich: Wagner, 
Mahler (Wed, Thur). Kennedy Cen- 
ter (2543776). 

CHICAGO 

Chicago Symphony (Orchestra Halfc 
Conductor, Henry Masur; violinists, 
Tj?" Bohn. Ann Kim; Curie High 
School Concert Chorus directed by 

. rvw».fd p^iTWffartne r: HandebBadr ~ 
(Tue . ma*. Wed mat); con du ctor, 
Henry Mazur; violinist, Thomas Ze- 
hetmain Stravinsky, Mosart, 
Brahms (Thur). (4358122). . . 

LONDON 

Royal Open, Covent Garden: Cosi fan . 
tutte, an n ging and no longer very 
interesting production, returns with 
a strong cast (including M a rg a r et . - 
Pride, Anne Howells, and Francisco 
Aralza) and Colin Davis as con d ac - . 
tor. Further performances of the Bo- 
titm* revival, with Ana Maria Gon* 
zalez replacing the indisposed . Ga- . 
briela Benackova as Mtmi and NeBy 
Miridora replacing Gonzalez as Mb- - 
setts; «nd last showing of the an- - 
rent Samson et Dalila series, one of J 
the strongest and most stylish Roy - 
al Opera showings "for a long time. •. 
(2401066). 


Tbrandot under Michel Flosson’s n» 
steal direction comes into its own on 
the world’s largest scene in Palais 
Omnisports. The blend af oriental, 
magic with the fantasy of comme- 
dia detL arte can be expressed by 
vast, colourful movements of en- 
sembles - there are 650 -artiste -j 
and by grandiose scenery im- 
agined by vittorio Rossi. The or- 
chestras and choirs match the 
display by their quality. Palais 
Omnisports, Paris Bency 
(3417204.3410437). 


Rone: Teatro delTOpera: Tumhiiuer . 
’• conducted by Uwe Monde, with 
scenery and costumes by Pet Hal- 
Twm Tarmhauser sung alternately 
by Ake Ljungholm and Rainer Gold- 
. . bCTjgf'fAlsQ in thfLfiast are 'Walfon 
.. Groezjtoos, Eva Randova : and^Jea- 
" nine-Altouiyer.'(tea7J5L . .V: 


Turkish culture and art from the Os- 
man empire. 500 works are bn loan, 
ranging from 15th-I9th century. The 
show i n c l ud es glass, carpets, ceram- 
ics, miniatures and- weapons, -alans- 
June 30. 

BRUSSELS 

Hotel Metropofe is celebrating its 90th 
year and in its splendid Jin de 
stecle public areas, worth a visit 
in themselves, they are exhibi- 
ting glass and objets (fart from 
the Belle Epoque to Art Nouveau 
including works by Wouters, 
Gatib and Damn. Also on show 
are a collection of illustrated me-' 
nu cards including a Press Ban- 
quet in 1803; Congo in 1698 and 
Sarah : Bernhardt in 1896. Ends 
Jul 20. 

NETHERLANDS 

Ptod Klee at the Ctimmanderie van 
SixxtJan Museum in Nijmegen. 60 
paintings , watercolours and draw- . 
mgs covering the years 190 bn 
loan from the holdings of theK-unst- 
sammhmg Nordrhein-Westfalen. 
Buds Jun 23. 

LONDON. V -' 

The SuteU Collection: r hw r W and 
' Doris Saatc tu have been collectors . 
of contemporary art since 1970.' The' 
catalogue of their; collection. Tbe Art 
Of Our Time, -is being published vtd- 1 
■ ume by volume, and a gallery estab- 
lished to make jt available to a-wid* . 
er public. The gallery is an aniton t a fa - 
ing converted paint warehouse at < 
98a Boundary Road. NWB, that at- - 

fers more exhibition space for. tent 
porary shows than any other gallery 
in London, except perhaps the Tate. . 
There are to be. three or four shows 
a year, of a few artists at a 
Those now -bring- shown are Cy 
Twaiuhly, Brice Marden, Andy War- 
• hoL Don Judd, and- Richard *Serxa. 
The gallery^ is open on Fridays did : 
Saturdays between 12 ahd CUte’V 
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Reaou: An important eadribition of the 
Stost sensuous of the in me ss w iiiist 
: painters, who never tired of glorify-, 
.. lug the nride feminlwy -(wdy fflp titr- 
tog the light, comes to Paris' from 
the Hayward Gallery, London.- It 
consists o£ somfe l25 pamtinB and 
■ 50 Drawings mdudfog Le Ba) ir. 
Moulin delaGaktteandLa Darnel 
BougivaL Grand Palate, Closed Tk, 
Ends Sept2 P615U0) 

Anostaljpc erocationot 
the ritarnte rt Edwaniian life, wfliL 
. perfection In re* 

dering todies' rustimg,dres8M-iiSi 


tive dandies at various «w«i oceic 
This shaiw arrives m Paris 
from- the -BuUcah, London.. Aitit- 


— wuni rjnra 

Metres I^ptessionnistes 


roughly 120 works 'covering 3500 
J«ars of Chinese history. The exhi- 
bition in Berlin Includes gold, and 
J ade, pa intings, porcelain, 
instruments and caQigraphs. fkids 
August 18. 

PranttirL Museum Sr-Eunsthandi 
Sriiftimmlnkal 17; The new 

innse om opens with an exhibition of 


of wfakfo Hatefr;-: 
with pamtlngs, is Uie:ridKing‘ 
Yet tibwe are oflher peat 

OjagBU' en unusually atnrc&reT : 

bteGft and orange lAer a Mfegba* 
amaongly szntetvTc^ieite^&nlri 
. M a ffingue, *8 Ave MatignonL. Eate, 
Jun 15. 
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Cinema/Nigel Andrews 


Movies made in small sizes 


The Innocent, directed by John 
Mackenzie 

The Chain, directed by Jack Gold 

S tea min g , directed by Joseph 
Losey 

OH Rnangh, directed fay Uansa 
Silver 

A Private Conversation, directed 
fay Nikita UkhaOov 

British Film Year has just 
launched itself with the sloftan, 
-Cinema — the best place r* > ? 
a Sim.” Would that it always 
were! I have just spci., , . , 
days chasms down, in cinemas 
round Londoii, films whose 
Press shows I missed last week 
owing to absence In Cannes. It 
Is dear that there is good news 
and had news ai present for the 
paying moviegoer. The good 
news is that cinemas are at last 
beginning to seem cleaner. Less 
often does one slide on spilt 
ices, slalom between dropped 
lolly-sticks, or find oneself more 
than figuratively “glued to one’s 
seat" by a earlessly parked 
piece of chewing gum. 

But the bad news is that 
many new movies being re- 
leased in British Film Year 
could just as well be seen on 
the small screen as on the large. 
What on earth is the point of 
cleaning up our cinemas in 
order to show films that have 
the impact and production 
values of TV movies? 

The Innocent and The Chain 
are cases in point Both were 
made by directors reared in TV. 
John Mackenzie and Jack Gold 
respectively, and both are works 
stamped through with TV style: 
deeply dependent on dialogue 
or visually unadventurous and 
equipped with the kind of take- 
away themes or messages we 
can digest between cups of tea 
in our own living-rooms. 

The Innocent is the sadder 
movie of the two: like a cross 
between The Go-Between and an 
oop-North Law re an an soap 
opera. A young epileptic boy 
(Andrew Hawley) is on the 
cusp of puberty in a Yorkshire 
mill town nl the 1930s. He plays 
message-runner between two 
adulterers (Miranda Richard- 
son and Liam Nee son). He flirts 
innocently with his nonp-t co- 
in nocent girlfried (Kate 
Foster). And he is alive to 
Nature— a kingfisher, a river, a 
sun-lit crag— in a way none of 
the "healthier” townspeople 
are. 

Written by Ray Jenkins, it’s 
the story of a sou) opening up 
embodied in a movie that never 
opens up, Mackenzie, who direc- 
ted The Long Good Friday and 
The Honorary Consul, gives the 
film little sense of place or 
space and— surprisingly— jjrtio 
narrative ■ ' energy.; ■ The': town : 
seems populated ridt With’ real 
people but with dimly rhubarb- 
tag or snsurraat extras. (There 
are vague stirrings of industrial 



Strippers/Phoe.nix 

Michael Coveney 


Vanessa Redgrave and Sarah Miles as Nancy and Sarah in “ Steaming 


unrest outside V mill, which 
come to absolutely nothing). 
Good actors— Tom Bell, Kika 
Markham — read their lines m 
that style of pained and sotto 
fatalism that has marked so 
many social teledramas since 
the Wednesday Play era. And 
visually the film never rises to 
the exhilaration of the boy's 
love of Nature, nor docs it find 
expressive means to follow him 
into his adolscenenl pains and 
doubts. 

The Chain, written by Jack 
Rosenthal, has a good comic 
idea strangled by schematism. 
We follow seven groups of 
people moving house; each 
group’s story locking into the 
next, as A moves into B’s house. 
B into Cs. etc. Each group, un- 
fortunately, is also saddled 
with having to represent one 
of the seven deadly sins. 

Thus avaricious Nigel Haw- 
thorne insists on unscrewing 
the doorplates and light-fittings 
before moving from NWS to 
Wll; slothful Denis Lawson 
drapes himself round lamp-posts 
while bis wife tugs the tea- 
chest; Knightsbridge millionaire 
Leo McKern is wrathful. Hol- 
land Park snob Judy Parfltt is 
proud, and so on. 

Tbis fussy allegoric scheme 
means the comedy seldom flings 
its thematic fetters aside and 
bounds into outright hilarity. 
Best vignettes arc those in 
which Hawthorne and Anna 
Massey enjoy their hammer-and- 
lopgs rows as Mr and Mrs 
Avarice, an d in which a resplen- 
dency accented BilUe'Whttelaw 
and a Greek widow (a sort of 
Irene Papas translated to Hol- 
land Park) curses the picture 
window her late husband 


installed in a vain hid to remind 
her of home. “I see no Mediter- 
ranean." she doomily intones; 
“I see Tesco's.” 

Joseph Losey's last film 
Steaming might have been the 
reducilo ad absurdum of small- 
screen mise-en-sc£ne slapped up 
on to the largo screen. Loscy 
has filmed Nell Dunn's stage 
play about a gaggle of ladies in 
a bath-house — taking time out 
of the sox war to thumb their 
noses at men. marriage and the 
municipal bullies threatening 
the demolition of their baths — 
entirely inside one set; a giant 
essay in Art Nouveau ram- 
shackle by designer Maurice 
Fowler. Vanessa Redgrave, 
Sarah Miles and Diana Dors 
are among the steam-girt 
Amazons wagging their tongues 
and disporting their frequently 
nude bods. 

Despite the confined setting 
— the only glimpse of the out- 
side world is studio rain spnt- 
tering outside the window— 
Losey still gives the film room 
to breathe and to surprise us 
visually. Jets of steam are as 
threatening as In Blade Runner; 
the infernal, sopping grandeur 
of the place is like Catterdd- 
merung gone to Hackney; and 
Losey’s overhead shots of the 
pool look down aloofly like a 
God on a group of pixlUafed 
Nereids. 

ft is not a vintage Losey film, 
but it is much more than a 
filmed play. And among the 
performers Sarah Miles has 
never been better: the saucer 
mouth., askew with insouciance, 
the eyes like light-up plums, 
the gurgling voice seeming to 
imitate the elemental plumbing 
in the bath-house. 


Does it lake a non-British 
director like Losey to pump a 
little visual vitality into the 
British chamber movie? It is 
amazing what American direc- 
tors can do to liven up simple 
screenplays. Mansa Stiver’s Old 
Enough is the unassuming tale 
of two girls — one rich and 
WASP, the other poor and 
Catholic — who gad about the 
New York streets one summer 
between school terms, taking 
their first innocent lessons in 
how to enter the grown-up 
world. They nervously flirt with 
boys, experiment with shop- 
litung and make-up, they debate 
the mysicries of religion. 

Sarah Boyd and Rainbow 
Harvest are enchanting as the 
frog princesses soon to oe trans- 
formed. and Miss Silver's 
screenplay has an easy, deli- 
cious momentum. But the kiss 
of grace is the way she and 
cameraman Michael Batlhaus 
(ex-Fassbinder collaborator) 
have made a visual poem our of 
"ordinary" street scenes and 
interiors. The colours are 
hright and crisp as in a Hockney 
painting: the sunlight dances on 
faces like a benediction: the 
glowing images ami the big 
city into a before- the-faii Gar- 
den of Eden. 

The visuals do plenty of 
talking also in the Russian film 
A Private Conversation, Nikita 
Mikhalkov’s single-set duet for 
a divorced couple m eeting 
again and reopening old 
wounds. Though heavy with 
talk, the film advances.- on step- 
ping stones of visual styles — 
from muted -realism to ram- 
pant expressionism — to be- 
come a long night's journey into 
tragedy. Well worth a visit. 


Jerry goes to Hollywood/Donmar Warehouse 


Michael Coveney 


The first of the 10 pm musical 
cabarets ia the Donmar Ware- 
house is a centenary tribute to 
Jerome Kern (1885-1945). It is 
a knockout liitle show fa the 
Side by Side format: shimmer- 
ing silver backdrop, band-held 
mikes, upholstered stools and 
David Kernan (who also 
directs, with Lud Romano). 

Ned Sherris, though. Still 
interested? 

Dick Vosburgh’s snappy nar- 
rative links are shared among 
the four performers, with the 
amazing Elisabeth Welch pro- 
viding her own authenticating 
credentials in a story about 
recording a Kern number with 
Paul Robeson in 1936. Kern 
had not just an incomparable 
melodic gift, but also impec- 
cable xnusicianly taste. To hear 
Miss Welch deliver " Smoke 
Gets In Your Eyes ” is to go io 


the very heart of his genius, 
savouring, along the way, the 
interpreter’s arts of phrasing. 

You learn little about Kern 
beyond that he had a short 
temper, enjoyed gambling and. 
most mysterious of all. liked 
"I’ve Told Every Little Star” 
more than any other of his 
songs. Alter the early collabora- 
tions with Guy Bofton and 
P. G. Wodehouae, only Show 
Boat stands unchallenged as a 
genuine classic, although Mr 
Vosbrugh teeters on the edge 
of making a case for Roberto. 

The title is justified with a 
string of good Hollywood anec- 
dotes. songs from the three 
Astaire movies, and a witiy 
homage to Rita Hayworth and 
Gene Kelly in Cot'er GirL Film 
songs to the lyrics of Dorothy 
Fields arc also celebrated, al- 


though this sequence is vitiated 
by Mr Ke man’s irritating habit 
of flouncing coyly jn attitudes 
of mock vanity. 

Highlights among the three 
dozen items are Miss Welch 
sidling irresistibly into " I won’t 
Dance," Mr Keman opening his 
chest for “ The Folks Who Live 
on the Hill,” Liz Robertson let- 
ling it rip in Til be Hard to 
Handle ” and the wonderful 
Elaine Delmar counierpolntlng 
Miss Robertson's movingly 
tight-lipped “ Bill " with an im- 
passioned " Can’t Help Lovin' 
Dat Man of Mine." 

Perhaps the choice of song 
could have been more adven- 
turous, perhaps the skimpy pro- 
gramme could have acknow- 
ledged Kern’s great rosier of 
lyricists. But the show’s overall 
quality is unbeatable, as is the 
musical direction of Clive Chap- 


lin leading a trio from the 
piano. 

A brief and undiluted recom- 
mendation for Frank V Stein, 
a brilliantly inventive spoof for 
two actors. Geoff Leavey and 
Raymond Gunn (otherwise 
known as All Day Suckers), and 
a pre-teenage audience. Camp- 
bell, one of the few certifiable 
geniuses of the British theatre, 
is a master of the ebulliently 
childish caper, and tbis inspired 
Transylvanian epic conjured up 
by two bizarre-looking men in 
lederhosen is a worthy succes- 
sor to Old Ring Cole and Skang- 
poomery. The show was at Jack- 
son’s Lane Community Centre 
this week and now moves on to 
Sudbury in Suffolk and the York 
Arts Centre. Thence to Finch- 
ley. Milton Keynes. Leicester. 
Southampton and GLC Parks at 
the end of July. Don’t miss. 


Having railed to shed an 
excess 15 minutes on a long 
national tour. Peter Terson’s 
raucous and pertinent Geordie 
comedv is nonetheless a most 
welcome addition to the West 
End list: cries of “Svxlst porn” 
from the Charing Cross Road 
feminists added to the general 
First Nisnt cheeriness. 

As at the Newcastle premiere 
last year, the shipyard cranes 
stand immobile as an eedysiast 
in black leather lays an ex- 
pertly insouciant act on an un* 
suspecting auditorium. Return- 
ing borne from this Sunday 
treat, the unemployed Bernard, 
puritanical macho man incarn- 
ate (“Don't talk about the Strip- 
pers in front of the women”), 
resents his wife’s working in- 
stincts. From waitress, she 
graduates to “exotic dancer." 
giving the old man the fright 
of his life when she appears 
before him at a stag night as 
"Wonderful Wanda” tugging on 
her teddy bear and slipping out 
of her underwear. 

For ail its incidental fun and 
games, the play Is really about 
an attempt at marriage renewal 
by two people forced to examine 
each other in the light of their 
respective employment’ When 
Bernard and Wendy are seen 
in bed together, they have his 
new status as self-emnloyed 
fishmonger, as well as hers, to 
overcome. Both smell different 
to each other. 

"Never in my life have I 
seen anything like it" is the 
tremendous second act opening 
line as Bernard staggers Irate 
around his living room. Aunt 
Ada (Lyn Douglas) has seen it 
all and suggests that the North 
East has been stripped of jobs 
and money — what are a few 
clothes off a girl’s back? And 
the strippers’ agent, th« 
grotesque Harry, is last seen 
addressing a Rotarian function 
as an opportunist success story, 
he has 83 girls on the books, 
and he services 200 clubs. 

The community is based in 
the Walker district, with Harry 
spreading his tenades like an 
obscene second-hand car sales- 


man. Bill Maynard plays hhis 
role with great blubbering 
squint-eyed gusto, delivering a 
tatty music hall routine that 
would make Les Dawson blush 
or at least unbutton bis waist- 
coat. This world of “wanking 
men’s clubs" is portrayed as 
nothing but seedy. But the great 
strength of Strippers is that, 
like Trevor Griffiths' Com- 
edians. it both celebrates and 
denigrates an institutionalised 
British way of laughing at. or 
worrying about, sex. 

Wendy is taken in hand by 
the wise-cracking Canadian 

npper Buffy ( a very good 
performance by Lynda Belling- 
ham) and affected with the 
genuine camaraderie of any 
embattled group. There is the 
disenchanted Cilia < Pamela 
Blackwood) and the indefatig- 
ably inventive Michelle; Jackie 
Lie stops the show several 
times, as she tries out her over- 
ambitious routines on her col- 
leagues. ranging from an inter- 
esting collation of Hags In a 
naval number to leopard sldns. 
gunshots and a python. ("We’re 
supposed to give them a hard 
on. not a heart attack" raves 
Harry.) 

John Bladcraore’s Newcastle 
production, now designed by 
Saul Radomsky. is — except for 
the rambling second act — 
decently presented and very 
well acted. Brendan Healy and 
Judi Lamb, repeating their 
roles, are touching and con- 
vincing in their slightly con- 
trived domestic rows, suggesting 
that perhaps after all this is the 
sort of play the Royal Court 
should be doing. 

On the whole. Terson makes 
his points well and has nothing 
but pessimism to offer: in a 
stunning farewell image. Wendy 
performs her child bride strip 
to an upstage audience with no 
backstage response from 
Bernard. Perhaps someone 
should tell the pavement pro- 
testers that she has made the 
mistake of believing she can be 
a better wife by being a stripper. 
Or was it a mistake after all? 


Little Brown Jug/Exeter 


B. A- Young 


Glenn Miller was the Malcolm 
Sargent of jazz. His band’s 
muiic was carefully scored for 
the instruments he had chosen 
for himself — three trumpets, 
three trombones, five saxo- 
phones and the usual rhythm 
section— and played as oains- 
takingly as if it were Mozart. 
A. J/s Big Band, who are the 
stars of Alan Drury's Little 
Brown Jug, play the authentic 
arrangements, even reproducing 
the occasional free solos note for 
note from the recorded versions, 
and the Glenn Miller illusion is 
first class. A- J. (Alan Hemp- 
stead) "has to surrender his 
baton to Jack Elliott, who plays 
the maestro. 

The real point of the piece is 
to allow the band to play a 
dozen Gleam Miller duplicates, 
but a little story has been woven 
around them. A British soldier 
comes home on leave to find his 
girl “seeing" an American 
soldier at the local airfield. All 
three of them go to an American 


servicemen’s party, and who 
should be playing there but 
Glenn Miller? The mellifluous 
strains do not quite sort the 
problem out; m fact we learn, 
in one of the time-jumps Ur 
Drury employs, that she marries 
the American, but at least they 
all end as friends. 

Major Miller, between num- 
bers, comes to their table and, 
in conversation and ta soliloquy, 
tells something of his musical 
life-story. Then we are shown 
the scene at the cloud-covered 
airfield from which he takes off 
on his fatal flight towards Paris. 
All you may. say; but it makes 
a good excuse for the music, 
and already the run, pretty well 
booked out, has been extended. 
Nothing very trivial about that. 

The evening was devised, and 
is directed with characteristic 
ingenuity, by Stewart Trotters. 
At the end of the show, we all 
trooped onto the stage and 
danced to those beautifully 
deceitful sounds. 


Henley Festival 

Marlin Hoyle 


In 1984, the second year of 
Its existence, the Henley Festi- 
val won both the British 
Tourist Authority’s Come to 
Britain trophy and the ABSA 
award for the outstanding single 
event 

Following the Regatta and 
utilising such facilities as the 
Stewards' Enclosure, the Festi- 
val exploits the riverside set- 
ting. At this year’s opening on 
July 10 the English Chamber 
Orchestra and the Tallis Choir, 
like many cultural institutions 
today, will find themselves 
adrift — literally, on the floating 


grandstand to be subsequently 
occupied by the RPO and the 
Pbilbannonia. In a young 
artists’ marquee, housing musi- 
cians and actors, recitals will 
alternate with entertainments 

The main art exhibition con- 
sists of watercolours, tapestry, 
ceramics and some larger can- 
vases from the collection of 
Henley's most distinguished 
resident. John Piper. 

For both music and drama- 
lovers the Festival's highlight 
will be the first performance 
since 1613 of The Marriage o/ 
Terpsichore and Thames. 
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Von Stade/Covent Garden 

Richard Fairman 


This recital was not the un- 
mitigated pleasure that one 
might have hoped. Frederica 
Von Stade is such a delectable 
artist, brimful of sweetness and 
delicate muslcaliiy. that the dis- 
appointment if she fails to live 
up to expectations is all the 
more acute. 

We already know from her 
appearances in opera here that 
she is peerless in music that 
thrives on poignancy. Her 
opening group of Faur* songs 
was predictably lovely: the 
opening lines of "Au cimiti&re” 
were bauntiugly delivered, 
drained of colour and move- 
men c “Les roses dlspahaa" 
was at once cool and affecting. 
And any moments in the rest 
of her programme that approxi- 
mated to the same spirit of 
childlike innocence were 
charming. 

But as soon as a composer 
demanded more of her. the 
problems began. In Strauss and 
Schoenberg the voice lacked 
colour and depth and she in- 
variably sounded strained at 
the top under pressure. (A 
high C sharp in the operatic 
excerpts failed to allay any 
doubts.) One longed, too, for 


better support from her accom- 
panist, Gillian Cookson, who 
not only hit wrong notes but 
(worse) hit the right ones with 
precious little confidence. 

This was nowhere more dis- 
concerting than in Dominick 
Argento's song cycle Casa Guidt, 
which needs the very best advo- 
cacy. This piece sets texts from 
the letters of Elizabeth Barrett 
Browning and is very much a 
re-run of the composer’s Vir- 
ginia Woolf cycle (memorably 
given by Janet Baker at an Alde- 
burgh Festival recital some 
years back). But these songs, a 
domestic trifle, cover nothing 
like the same range of experi- 
ence and the music has become 
spare to the point of non-exist- 
ence. 

A couple of Rossini arias 
hinted ambiguously at what is 
in store when Von Stade returns 
to the Royal Opera for La donna 
del I ago next month. The 
“ Willow Song '* from Otetto 
might have been written for her 
a lovely piece of singing, plan- 
gent and affecting in its beauty. 
But the more dynamic Semira- 
mide continually teetered on 
the brink of disaster, taking the 
singer well beyond the limits of 
her voice and personality. 


American Dan ce 

David Vaughan 


Two American ballet com- 
panies have recently produced 
revivals of works by the great 
19th century choreographer. 
August Boumonviile — one of 
them his best known, the other 
a piece that has not been per- 
formed since 1S58. The Penn- 
sylvania Ballet presented his 
version of La Sylphide^ Ballet 
West presented Abdallah in 
Salt Lake City, Utah. In Febru- 
ary, and took it to Washington 
DC at the end of April. 

Both productions are the 
work of dancers who were 
brought up in the Boumonviile 
tradition preserved by the 
Royal Danish Ballet, but they 
represent two different ap- 
proaches to the question of 
how to transmit that tradition 
ro American dancers. The 
Pennsylvania La Splphide was 
mounted (with the assistance of 
Solveig Ostergaard from Copen- 
hagen) by Peter Martins, who 
serves as artistic advisor to the 
company as well as being 
Balanchine’s successor as a 
ballet-master-in-chief of New 
York City Ballet. Martins has 
not made any substantial addi- 
tions to the choreography, as 
Peter Schuafuss did in his pro- 
duction for London Festival 
Ballet. This is the choreo- 
graphic text as danced in 
Copenhagen, with some stream- 
lining of the mime. But little 
attempt seems to have been 
made to coach. the dancers in 
the finer .points of Boumonviile 
style, particularly in the car- 
riage of the arms, which is 
markedly less circumscribed 
than in Denmark. 

Nevethelesa. the production 
works very well, making ils 
points in a direct , lucid manner, 
largely through the vivid charac- 
terisations of the principals. 
Melissa Podcasy is a captivating 
sylph, now merrily flirtatious, 
now sadly reproachful towards 
the mortal she seeks to entice 
into her own realm. The darkly 
handsome Marin Bole ru is a con- 
vincing romantic hero. It Is easy 
to believe that Sari Braff, as his 
jilted (though quickly consoled) 
fiancee would be happier with 
Jeffrey Gribler’s extrovert Gurn. 
Edward Myers makes a brave 
shot at Madge, the wild), but is 
unlikely to efface memories of 
the great character mimes who 
have played the role in Copen- 
hagen. In terms of stage design 
and illusion, this is a strictly no- 
frills Sylphide. Susan Tam- 
many's decor for Act 2 is crudely 
drawn, while her fantastic forest 
for Act U is very unlike any- 
thing one might expect to see in 
the Scottish Highlands. She also 
has odd ideas about tartans. 

For me, as it happens, the 
revelation of BournonvUle took 
place at the Brooklyn Academy 
some 30 years ago when Toni 
Lander danced Harald Lander's 
version of the Napoli divertisse- 
ments there with the London 
Festival Ballet. Her utter belief 
forgettable. Until her death on 


May 19. Lander was principal 
teacher of Ballet West. She 
staged the revival of Abdallah 
with Bruce Marks, the com- 
pany's artistic director, and 
Flemming Ryberg. a principal of 
the Royal Danish Ballet. lander 
and Marks had acquired an auto- 
graph of BournonviUe’s libretto 
for the ballet in an auction, and 
determined to revive it 

This was a less implausible 
project than might be imagined, 
since Bournonviile's copy of 
the score by Hoi per Simon 
Paulli was in the Royal 
Library in Copenhagen, mid 
proved to contain some choreo- 
graphic notations. Also, some 
dances from the first act have 
been continuously performed 
since Hans Beck, a pupil of 
Bournonviile’s who later 
became ballet-master in Copen- 
hagen, interpolated them into 
the pas de six in Napoli Act UL 
Still, much of the choreography 
for Abdallah had to be sup- 
plied. Bournonviile's daily 
classes, still taught in Denmark, 
provide a rich store of intricate, 
beautifully composed cachalne- 
merits that can be readily 
fashioned into dances. 

The plot of Abdaltah con- 
cerns a young shoemaker who 
acquires riches through a magic 
candelabrum, then loses them 
when he disregards the warn- 
ing not to make more than four 
wishes. In the end. of course, 
he finds happiness with the 
woman he loves, and even pros- 
perity. The stoiy is not really 
satisfactory— a lot seems to 
happen in the interval between 
the last two acts — and this may 
be one reason why the ballet 
failed to find favour in 1855. In 
spite of its exotic setting (in 
what is now Iraq) the dances, 
genre scenes, even the morality, 
of Abdallah are typical of 
BournonvUle. 

Lander clearly coached the 
dancers carefully in the proper 
style of Bournonviile’s chore- 
ography: not just the acade- 
mic correctness of port de 
bra* and epautement but the 
sweet seemliness, the breath in 
the phrase. The dancing of the 
principals — Miguel Garcia as 
Abdallah. Lee Provancha Day 
as his beloved. Odette Miller as 
queen of the harem, and Gayle 
Abbott and Lisa LaManna in 
solo variations — gives eloquent 
testimony of Lander’s gifts as 
a teacher. Marks brings great 
authority to the role of the 
hero's benefactor. Jen&Jacobs 
Worsaae's backcloths are pretty 
evocations of 19th century 
orientalist water colours and 
the transformations are man- 
aged as well as possible, given 
the inferiority of present-day 
stage machinery to that of a 
century ago. There is no more 
convincing evidence of the 
success of this production than 
the fact that it will soon be 
taken into the repertory of the 
Royal Danish Ballet: a fitting 
memorial to one of the com- 
pany’s greatest ballerinas. 


Saleroom/ Antony Thorncroft 


The London salerooms yes- 
terday went very insular and 
concentrated on disposing of 
British works of art — silver, 
furniture and Victorian water- 
colours, although Christie's 
achieved some extraordinary 
prices for French wines. 

A dozen bottles of Chateau 
Petrus 1961 sold for £9,500 
while 10 bottles of the same 
wine of the 1947 vintage made 
£6,000. An imperial (eight 
bottles) of Chateau Lafite 1961 
went to the U-S. for £3.000 and 
a Jeroboam (six bottles) of ■ 
Chateau Mouton-Rothschild 1961 
was bought for £2,400. 

There was an interesting lot 
in the Sotheby's silver sale— a . 
five-piece tea and coffee set 
made in the late 1850’ s by Hen- 
nell and Son carried the inscrip- 
tion that It was presented to an 
Indian Civil Servant for his ser- 
vices to the Opium Department 
In Benares, at a time when the 
drug was considered a boon 
rather than a bane. 

London dealers competed in 
the Sotheby’s watercolour sale 
for the idlyllic country scenes 
of Helen AlUngham. The top 
price was the £9,020 (top esti- 
mate £7,000} paid by Hagen for 
“The clothes basket.” a work of 
1880 depicting two girls carry- 
ing a basket across a moorland. 
The same dealer paid £6,380 


for “A Surrey farmhouse.” 
Chris Beetles acquired "Feeding 
doves at the cottage cate” for 
£5,940. and "An old cottage. 
Pinner” for £5,280. Another 
dealer. Christopher Wood, 
bought "Picking daisies at Wes- 
terham. Kent." for £3,520. 

Christie's furniture auction 
totalled £257.807, but with 25 
per cent unsold. A George III 
mahogany breakfast table sold 
for £9,180 and a Regency 
maplewood sofa table the same 
sum. A Regency mahogany 
serving table did well at £ 8,100 
and twelve Regency mahogany 
dining chairs fetched £7,020. 

Bonhams, the auction house. 
Is getting together with the 
Montpelier Studio, a gallery 
specialising in 20th century art, 
to organise a series of three 
courses in the visual arts of the 
20th century. Although the 
major auction houses Sotheby's 
and Christie’s, hold courses in 
works of art they do not cover 
to recent work. 

The Bonhams exercise — two 
ten-week courses at a cost of 
£1,200 plus VAT and a third 
on “ Artists at Work ” at £900. 
plus VAT— cover the ground 
from Impressionism, through 
Surrealism, to Pop Art. and 
Involve lecturers from national 
museums, and visits out. The 
principal is Helen Frayling. 
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The game of 
football 


HARRODS’ NEW OWNERS 


THERE CAN be no excuses: 
the behaviour of some of the 
English football supporters in 
Brussels on Wednesday night 
speaks for itself. It was bar- 
barism: 

Some people have tried to 
alleviate it by blaming the ex- 
tent of the catastrophe on the 
reactions of the Belgian police 
and the inadequacy of the sta- 
dium where the European Cup 
final was being held. That is 
rubbish. It is unrealistic to ex- 
pect police in a democracy to be 
equipped to deal with a tribe of 
invading barbarians. And if the 
stadium was inadequate to hold 
sue ha match, the football 
authorities should have de- 
clared as much beforehand. 
There is not much to be said 
for the competence of those who 
complain after an event which 
■they could have prevented. 

There are remedial measures 
which have been suggested, in- 
cluding a ban on tbesale of 
alcohol dose to a football 
ground prior to a match and a 
stricter segregation of crowds 
between the various groups of 
supporters. This might limit 
accidentia! flare-ups, but it will 
inconvenience the law-abiding 
majority and not deter louts 
who are determined to make 
trouble. 

It is sometimes argued that 
there should be more active 
policing. Apart from the facts 
that the police have better 
thing s to do and that a strong 
police presence can often 
escalate violence because the 
crowd wants to provoke the 
men in uniform, the idea that a 
game of football must have a 
heavy squad to protect it is 
ridiculous. It is a game, not a 
civil wax. 

Atonement 

Not only are palliatives not 
enough. They are completely 
the wrong approach because 
they go down the road of trying 
to defend the indefensible. 

Three things should now 
happen. First of all. all English 
clubs expected to be engaged in 
European football competitions 
next season should voluntarily 
withdraw, and do so immedia- 
tely. That would be some tiny 
act of atonement for the events 


State ownership 
in retreat 


PRIVATISATION has become 
one of the important -trends of 
the 1980s; it is happening in the 
developing as well as the 
developed world. The reasons 
are various and deep. Chief of 
them is a reaction against too 
much state influence in indus- 
try and other areas of life. It 
is a reaction, too, against the 
belief that given enough money 
and good intentions all things 
are feasible. 

The process has been encour- 
aged also by a waning of the 
old doctrine that sheer size is 
essential to competitiveness. 
Certain industrial activities will 
always have to be carried out 
in large units. But Independent 
smaller companies have made 
much of the running on innova- 
tion and are better suited than 
the giants to today’s fast- 
changing markets. _ If a small 
company makes mistakes and 
goes under, the damage is more 
easily contained than if a large 
concern, such as state-owned 
enterprises tend to be, gets into 
trouble. . 

A third reason why privatisa- 
tion has come into fashion is 
• that governments are running 
out of money. Selling off assets 
is a convenient, if temporary, 
means towards reducing .budget 
deficits painlessly. As a corol- 
lary to public penury, the lssos 
guvennents such as those 
of President Reagan, Mrs 
Thatcher and Herr Helmut 
Kohl— have seen a revival « 
interest in private equity invest 
ment 

Clear impetus 

The strength of world stock 
markets is evidence of this 
revival. So is the growing num- 
ber of companies in countries 
such as France and West Ger- 
many which are seeking quota- 
tions from the bourses or sub- 
sidiary equity markets. Venture 
capital companies, . too, have 
become all the rage in countries 
where the concept was almost 
unknown a few years ago. 

Mrs Thatcher’s Britain prob- 
ably has the dearest Ideological 
impetus . towards . privatisation, 
even if the Exchequer gratefully 
accepts the proceeds. At the 
opposite end of the scale you 
will, surprisingly, find Sweden. 
During a brief interlude of 
bourgeois government at the 
turn of the decade, the Swedish 
state acquired large stakes in 
a number. of failing companies. 
Some have recovered and, para- 
doxically but sensibly, the 
socialist government is dispos- 


ing of those that can find 
buyers. Equally undogmati- 
cally, the Swedish Government 
allowed PK Bank, which used 
to be fully state owned, to raise 
new capital by floating a 
minority block of shares. 

Under a conservative Govern- 
ment elected last September, 
Canada is taking a course closer 
to the British. As a first step 
towards disposing of its 
majority stake in an industrial 
holding company, Canada Deve- 
lopment Corporation, a share 
offering wtU be made to the 
public this summer. Mr Michael 
Wilson, the Finance Minister, 
will be glad of the money, but 
the reason given for the move 
is that the State should not be 
involved with companies that 
have no public policy role. 

i Secret fears 

As a statement of principle 
that is admirable, though it will 
lead to argument as to what 
constitutes a desirable public 
role. The Italian State holding 
company, IRI. is a prime 
example of a company that 
played an important public 
role in the industrialisation of 
Italy. But it was also turned 
Into an alms house for mori- 
bund companies, with the temp- 
tation to exert backstairs 
political influence which that 
■ provides. The new policy at IRI 
is to return to the original con- 
cept. The difficulty met in dis- 
posing of one affiliate, SME, a 
retailer and food processor, 
can arise where commercial and 
political interests overlap. 

Something similar has hap- 
pened in West Germany where 
political objections have been 
raised to reducing the state 
holding in Lufthansa .because 
of secret fears that this might 
reduce opportunities .to influ- 
ence the airline's purchasing 
policies. West. Germany also 
supplies an .example of the 
opposite way. In spite of a 
large public shareholding in 
Volkswagen, that company has 
successfully acted like a mem- 
ber of the private sector. 

As this example shows, public 
ownership, whether complete 
or partial, is not a bar to effici- 
ency. Privatisation is not a 
panacea. In some cases, notably 
the utilities, therp are real dis- 
advantages in converting a pub- 
lic monopoly into a private one. 
In general, however, the pres- 
sure for greater efficiency is 
likely to be greater where the 
shareholders are private and 
hence subject to normal com- 
mercial disciplines. 


The mystery of the AI- 




By Duncan Campbell-Smith 


of Wednesday night which, after 
all, differed from some English 
performances in the past only 
in scale. Brussels was not a one- 
off occasion. 

Secondly, the Government 
must insist on an immediate and 
pressing inquiry into who is 
responsible. There have been 
too many reports of the violence 
being led by organised cliques 
for them not to be fully investi- 
gated. That point is given more 
force by the fact that the latest 
violence surrounded Liverpool, 
the English club with vast 
experience in European com- 
petition, which has given a 
great deal of pleasure to many 
people over the years, and 
which did not have a history of 
crowd -trouble behind it. The 
work could be done by the 
Popplewell inquiry, set up after 
the fire at the Bradford City 
football ground earlier this 
month, but it must be urgent 

Civilised 

Third. the Government 
should threaten to ban profes- 
sional football in Britain 
altogether If the violence does 
not stop- That is not quite as dra- 
matic as it may sound British 
governments have banned 
barbaric sports, such as cock- 
fighting, before. Nor need it 
be done overnight. Any club 
whose supporters misbehaved 
could simply have its ground 
closed (for a period or per- 
manently) and, with the agree- 
ment of the football authorities, 
be removed from the League. 
If the first such action did not 
have the desired deterrent 
effect on other clubs, the ban 
on professional football could 
become total. 

One even wonders if a ban 
would be particularly unpopular 
any more with the general 
public. It would not stop 
people playing the game. It 
might help them to do It in a 
more civilised way. 

A culture of violence seems 
to have become concentrated 
around football, and not only 
in Britain. It might focus on 
some other activity if the 
professional sport is banned. 
But that should be no excuse 
for not bringing the game 
under control. It has become 
corrupt to the point of murder. 

•: . • i-.,.- ■ 


M ohamed al- fayed 
and his two half- 
brothers, Ali and Sal ah, 
clinched their dramatic pur- 
chase of the House of Fraser 
(HoF) stores group in March 
within the space of just 10 days. 

It could be some time yet, 
though, before the Egyptian- 
born brothers or their advisers 
— who include merchant 
bankers Kleinwort Benson — 
manage to scotch- the rumours 
and speculation prompted by 
their audacious £6 15m takeover 
of the group and its flagship, 
Harrods of Knightsbrldge. 

From the City of London to 
the banking parlours of the 
Arabian Gulf where they have 
made millions since the 1960s, 
the Al-Fayeds’ sudden dis- 
closure of quite such a massive, 
personal wealth has met with 
some disbelief. 

“There is- no hidden hand 
behind them," said Kleinworts 
of its clients in March. But the 
leap from comparative obscurity 
to ownership of. one of Britain’s 
most internationally renowed 
institutions has left both Klein- 
worts and the Al-Fayeds with a 
problem : no one seems yet to 
believe them. 

In the City, it is known that 
Mohamed privately represented 
the interests of the fabulously 
rich Sultan of Brunei Sir Muda 
Hassana i Bolkiah, when he pur- 
chased the Dorchester Hotel in 
January. (The Sultan is thought 
to have paid about twice the 
£40m or so which the Dor- 
chester cost its previous owner 
only last July.) On at least one 
occasion, corresponding with 
U-S. lawyers in August last year, 
the' 38-year -old Sultan also 
referred in writing to Mohamed 
as “Our personal and official 
Financial Adviser.” 

However before the Al 
Fayed 's purchase of HoF was 
cleared by the Department of 
Trade and Industry, Mr Norman 
Tebbit, Secretary of State at the 
DTI, and his advisers are under- 
stood to have been confi- 
dentially assured by the Foreign 
Office that, to the best of its 
knowledge, no evidence linked 
the £615m cash bid with the 
Sultan’s own coffers. 

No one can be certain of the 
true beneficial ownership of 
HoF because its new parent 
company is a Liechtenstein trust 
with anonymous, bearer shares. 
But the Sultan is very sensitive 
to loose gossip about his invest- 
ments and bas traditionally been 
forthright about his activities. 

There are others who suggest- 
that the Al-Fayeds’ 'money may? 
have come 'from One “Or othfer 
of the ruling families of the 
Gulf. Mohamed is thought in 
Dubai to be close, for example, 
to the broth er-In-law of Sheikh 
Maktoum bin Rashid, son and 
heir apparent to the ruler of 
the emirate. A shyer and more 
private man than his three 
brothers. Sheikh Maktoum un- 
doubtedly has access to great 
private wealth. 

Nowhere, however, does any 
suggestion that he bas a link 
with the HoF deal cause more 
astonishment than in Dubai 


Politics among 
the pasta 

The latest entrant into what is 
becoming an unruly and highly- 
politicised auction of Italy’s 
SME state-owned foods group 
(with a *2bn a year turnover) is 
a consortium of pasta and tele- 
vision companies in which the 
flamboyant Silvio Berlusconi, 
the country’s commercial TV 
baron, Ls prominent. 

Berlusconi, 48, who rules bis 
empire of 143 companies from a 
Canaletto-filled mansion in 
Milan, is a one-third partner in 
a LtJOObn ($3 03m) bid designed 
to supersede the L497bn agreed 
sale of SME by its parent, the 
DU state bolding company, to 
Carlo de Benedetti’s Bui torn 
foods group. 

De Benedetti, who agreed to 
buy SME in April, bas reacted 
angrily to the last-minute Ber- 
lusconi bid. So have a number 
of leading industrialists and 
bankers. 

The Berlusconi consortium is 
viewed by many in Italy as an 
attempt by Prime Minister 
Craxl’s Socialists (Craxi and 
Berlusconi are friends) to block 
the Christian Democrat-backed 
de Benedetti purchase. 

The sale will mark the big- < 
gest-ever privatisation of an 
Italian state company. 

An aide to Berlusconi, whose 
Fininvest holding company con- 
trols interests in television, , 
Press, construction and com- 
puter software, hotly denied any 1 
political motivation. Berlusconi, 
whose group last year had a 
turnover of Ll,350bn (3682m), 
wished to take advantage of the 
“ synergy ” of combining SME's 
operations with his gristing 
interests, he said. 

"Signor -Berlusconi is an 
entrepreneur and needs to 
diversify his holdings,” the aide 
explained. And with three lead- 
ing television networks, there 
would be potential for advertis- 
ing SME products. 

Why had Berlusconi and his 
partners waited so long to make 
a bid? “The sale to de Bene- 
detti was secretly negotiated. 
Had we known, we would have 
made an offer." 

Italian financial circles re- 
main unconvinced — and there is 
some muttering about Berlus- 
coni's alleged membership of 
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for 21 years. Some of its most 
prominent merchants say they 
know as much as most others 
about his past successes and 
recent business dealings. None 
of them see any evidence to 
link Sheikh Maktoum or any of 
bis relatives with HoF; nor 
does the local British Consulate. 

These merchants, on the other 
band, appear surprised that the 
Al-Fayeds can now lay claim to 
the kind of mega-wealth assod- 


The Paris Ritz, acquired by shipping interests which the KhashoggL He had lived in 

Saudi Arabia for a while; but 
- — - - as unfortunate personal clash 

‘ with the Khashoggi family led 

No one can be certain £*£. £3 

n , t , ■» n- opportuniteis elswhere, includ- 

01 the true beneficial in* Latin America. 

, „ . __ . _ In Loudon in 1964, he met 

ownership of House of Fraser 

- the private adviser of some 10 

years standing to Dubai’s ruler. 
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fabled billionaire. me rf pK like Mr BiU Duff, an English- 
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bad for HoF, about the family's a 12-line summary of the Al- to be confined at present to 
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failed to uncover assets with a document to HoF’s share- Above all, however, the 


;ency work in Piraeus, Alexan- The Dubai merchants sud- 
ia and Dubai denly found a newcomer in 

Above all, however, the smart Western dress in regular 


combined value of anything holders. “The Al-Fayed family offer document hints at the attendance at the Ruler’s 
remotely comparable to the ^ jm old-established Egyptian importance of the brothers’ Pnrote court The outcome, 
£615m bid for HoF. family,” says that prospectus, family background and their *? T Costain and its representa- 
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on projects which the Dubai 
government values today at 
Db 3,845.6m— equivalent, u sing 
-a random 1977 exchange rate 
for simplicity, to about £575m. 

What percentage of .this 
Mohamed may haw received 
is unclear. "The amount we 
paid him was modest,” says Mr 
Terrel Wyatt, Costain’s chair- - 
man, “and was reasonably 
geared to the advice , he was . 
giving, to his contribution to . 
negotiations and tn the specific . . 
service he provided." 

Informed . observers reckon 
Mohamed ’ could easily have 
made as miteh as £20m-£30ni 
from various sources in these ; 
years. He bought a castle and a 
whisky refinery in Scotland and 
properties in London and- Paris.; 
He became .a much valued con- 
tact in the Gty— Lazards-. aid 
Morgan Grenfell have ; worked 
on bis behalf as well as Klein- 
worts, though Lazards broke off. 
one series of. ctiacussions With .-; 
Mohamed last July — and he was ' 
widely courted in the inter *, y 
national construction industry. - 
- In fact, Mohamed became a. , 
stockholder in CosfaSat 
Curiously, though, the CostaSit 

1975 report and accounts - 

cate that he was the beneficial 
holder of only 1,200 shares. He. . 
acted merely as the nominee 
holder for another 5D2m shares 
— representing 20 per cent -of: 
Costain and valued cm April 30, 

1976 at Just short of £12m-* ; 

which were owned fcy anj; . 
anonymous beneficiary. - - 

The years since 1967, though,...; 
have not all been plain saiHng. 

In the early 1970s, he quarrelled 
with ' a prominent Dubai 
merchant and lost a local 1 joint V- : 
venture. He broke with Al-Tajir 
around 1978 and.he was involved. - . 
in an acrimonious . public row : . 
with other parties in 1882 when . < 
he lost the Dubai .agency fof 
the international Barber Blue 1 : 
Sea shipping network. 

In the 1980s, his busintea 
interests have anyway L been - 
more conspicuous outside- the. -• 
Gulf. A long and. friendly- : . 
association with Mr “Tinv” Row- 
land and Lonrho— since abruptly . 
severed— led directly to his - 
purchase last October of 
Lonrho *s 29.9 per cent stake in 
House of Fraser, the basis of * 
the March bid 

Mohamed has extended 
hs circle of associates to 
inclade the Sultan of Brunei 
with his- H4bn of invested- - 
reserves— apparently eclipsing 
in the ' process the influence 
there, of his own former 
employer, Adnan Khashoggi. 

There are businessmen- in 

'3HEK‘ 

already^JiiBs^Maiingdn. Brunei. 
How, ft- “at J *afl, his- relation’s 
with the Sultan may have been 
affected by the freshly revealed • 
wealth of the Al-Fayeds is no 
less of a mystery at present 
than so much else in the history • 
of this old-established Egyptian 
family. 

Euro Fighter Project ; 

British Aerospace wants no lass than ' 

2S par cant of tha proposed Europmmn " 
Fighter Aircraft (EFA) and not 33 par ' 
cant as stsnd In error In yesterday's ' ■ - 
testurs. 
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Men and Matters 



“This chap who's occupying 
Rockall — I suppose they’ll 
soon be building an airstrip 
to reinforce him . . 


the outlawed P-2 Freemasons 
organisation. 

That business was all a mis- 
take, Berlusconi's aide ex- 
plained yesterday. “He once 
met the P-2 bead, Signor Gelli, 
but that was only on the insis- 
tence of a friend. Then, before 
we knew it, a letter arrived with 
a membership card. We never 
took it seriously.” 


Careful Carless 

Batcombe and Ryme Intrinseca, 
Stour, Provost, Broadhalf penny 
Down, North Fareham, and 
Snipe Bog, may soon be names 
to conjure with in the City. 

They are some of the sites in 
Wiltshire, Dorset, Hampshire, 
and Sussex, where Carless. Capel 
and Leonard, the British on- 
shore oil specialist, tells me It 
plans to drill exploration wells 

Carless, soon to start com- 
mercial production from its 
Humbly Grove discovery in 


Hampshire, has a reputation for 
dealing skilfully with the 
environmentalist lobby. 

But there can be times when 
an oil company itself needs pro- 
tecting 

Before the seismic survey 
trucks venture on to one Carless 
exploration area, on a weapons 
training area of Salisbury Plain, 
the army has been directing 
sweeping operations because of 
the danger of unexploded 
rounds. 


I Buying time 

I The saga of the Japanese 
Government’s efforts to per- 
suade the nation to buy more 
foreign goods continues. 

The Ministry ol International 
Trade and Industry has now 
decreed that its employees 
should put in fewer hours at the 
office and thus; presumably, 
have more free time for shop- 
ping. it announced that from 
next month, Mitimen will be 
encouraged to take every other 
Saturday off and not to pat in 
overtime on Friday nights. 

There may be some snags. 
Though the five-day week has 
been making steady, albeit, 
slow, progress in Japan, 
ministries are so competitive 
that the rule of thumb has 
long been that a civil servant 
does not leave his office until 
he sees the lights switched off 
in a rival ministry. 

And though civil servants in 
Japan are powerful, they are 
not often very rich. Unleashing 
Miti’s 13,000 employees on the , 
shops of Tokyo may make little 
dent in the trade surplus. 

Perhaps Foreign Minister, 
Shin taro Abe, will make a 
bigger impression with his pro- 
posal 'that the Government 
should invest in a few foreign 
aircraft for official use, especi- 
ally on occasions when Japanese 
citizens had to be rescued from 
foreign hotspots. 

As it is, Abe lamented, Japan 


had to rely on commercial air- 
lines to help out. Even coun- 
tries which received aid from 
Japan were not reduced to such 
straits. 


Nuclear trip 

The Royal Navy is nervously 
wondering what anti-nuclear : 
activists may try to do to sabo- , 
tage its big nuclear transport 
operation up the west coast of 
Scotland this weekend. 

The Greenpeace group, for 
instance, has shown a flair for 
publicity and a knack of getting 
TV cameras focused on its mari- 
time activities. 

But the navy is pleased at the 
way it has managed to keep its 
£4m removal opertaion out of 
the limelight until the last pos- 
sible moment. The arrival in 
Morcambe Bay this week of the 
Dutch super-barge Giant 2 was 
the first indication that tbe 
navy’s new, all-British, pres- 
surised water reactor is on the 
move. 

The navy already has 17 pwro 
powering ships at sea. The new 
model is a prototype for tbe 
Trident submarines and other 
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Giant 2 has been hired to 
carry the reactor round to the 
north of Scotland where it will 
become the plaything of sailors 
learning to operate pros, and 
nuclear engineers developing 
the navy’s nuclear propulsion 
systems. 

PWR2, as it is called, will be 
based at Vulcan, the navy’s 
test establishment near the 
Dounreay plant of the UK 
Atomic Energy Authority. j 

Greenpeace might like to i 
ponder that Vulcan, the god of 
fire, was the lame god who 
never went to war. 


Work it out 

A Department of Health and 
Social Security official gleaned 
this from a claimant’s form 
concerning work abroad: “No 
work at all, I went on holiday 
for a holiday. 'If I did work 
on holiday Z would not have 
been on holiday, but I did not 
work so I was on holiday.” 
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SUNDAY’S elections in Greece 
will decide ilw success or 
failure of the country's first 
Socialist experiment. 

But, whatever the outcome, 
Greece will remain a state 
where the dees enmities caused 
by tile ISMKH® Civil war and 

the years of military dictator- 
ship are never far below the 
surface. 

The election will also hav e a 
bearing on the country's stand' 
inR in the West. In voting Pasok, 
the Panhcllenic Socialist Move- 
ment into power in 1981, the 
Crocks entrusted their Govern- 
ment fur the first time to a 
political party explicitly not 
committed to being a firm 
United States and Nflto ally. 

Dr Andreas Papandreou 
openly rejects the Conserva- 
tives 1 maxim. “Greece belongs 
to the West." If he is re-selected 
as Prime Minister observers ex- 
pect an intensification of 
neutralist trends in Greek 
foreign policy, though they re- 
call That he has stopped short 
of carrying out pledges to close 
the American bases in Greece 
and pull out of the Atlantic 
alliance. 

When DrPapandreous Pasok 
swept to victory in the 1881 
general elections with a land- 
slide majority of 4S per cent, 
there was a sense of inevit- 
ability about the result. 


The Greek elections 

Why the 
Socialists 
are taking 
a gamble 

By Andriana Ierodiaconou 
in Athens 


The ascendancy of the Right 
in Greek political life, which 
had lasted for almost half a 
century, had palpably run its 
course. The defeated New 
Democracy Party (ND) In parti- 
cular. a reincarnation of Mr 
Constantine Karamanlis' 

National Radical Union (ERE) 
of the 1950s and 1950s bad 
grown complacent and Ineffec- 
tual in power through two suc- 
cessive terms of Government 
immediately following the 
collapse of the colonels 1 
dictatorship. 

■* Even wc admit, it was time 
for a change," one senior ND 
official said recently, assessing 
the party's decline and fall. 
11 Change," literally, was what 
the Greeks voted for, and 
Pasok*s campaign slogan of 
“Allaghi.” meaning Just that, 
captured the hearts and minds 
not only of committed Leftists 
but also of centrist and even 
conservative Greeks who felt 
secure enough for the first time 
since the dictatorship to vote 
Left, and who were united in 
the hope for a better life. 

To a large degree, the prob- 
lem Pasok has had in keeping 
the star of its popularity bright 
—by last June's European Par- 
liament elections the 1881-82 
lead against ND had narrowed 
to 3.S per cent — was a function 
of the broad political span of 
voter support which the parly 
enjoyed in the last elections. 

The socialists found to their 
cost that to please their 
moderate and conservative 
public, meant to alienate the 


radical left and vice versa. 
Their attempts to square that 
particular circle often made 
them appear inconsistent and 
unreliable. They also generated 
tensions between the so-called 
" moderates * 'and 14 hardliners 11 
within Pasok's own ranks. As 
one faction tries to advance Its 
ideas against those of the other 
the energy which should have 
gone into applying an effective 
policy programme has more 
often than not been channelled 
into infighting and fierce com- 
petition for the car of Prime 
Minister and party leader, Dr 
Papandreou. 

By the Socialists' own ad- 
mission, Pasok's reform pro- 
gramme has as a result 
remained largely uncompleted 
In key areas such as social wel- 
fare, the environment, the 
bureaucracy health or educa- 
tion. “ Allaghi " is still the 
issue at stake in the 1985 elec- 
tions. 

The most vivid example, how- 
ever, of Pasok’s ambivalence 
over whether it should be a 
party of ihe moderate centre or 
the left came on March 9. the 
date on which Dr Papandreou 
stunned the nation — and most 
of his own party-— with the 
surprise announcement that 
Pasok would not support the 
re-election of conservative 
President Karamanlls to a 
second term as head of state. 

The decision marked a turn- 


ing point In Pasok's progress 
towards the 1985 elections. 
Until then there were no prizes 
for guessing that the socialists 
would win a second term in 
office. Dr Papandreou was 
known to have given public and 
private assurances that he was 
set to back Dr Karamanlis's 
candidacy: since Pasok's 1981 
election victory they had 
worked well together. 



Observers were unanimously 
predicting that Pasok would 
carry the 1985 elections under 
the banner of consensus politics, 
effectively drawing the 
moderate centrist vote. It was 
assumed that the radical left 
would adjust to the decision to 
support Mr Karamanlls even 
though he had always been seen 
as the personification of the pre. 
junta right. After ail, they had 



Dr Papandreou; landslide in 1981 


earlier adjusted to Dr Papan- 
dreou's decision to sign an 
agr cement extending the opera- 
tion of the American bases In 
Greece, or to remain in the EEC 
and postpone promised Nato 
withdrawal to an indefinite date. 

Dr Papandreou, however, 
decided to gamble otherwise. 
Persuaded by close advisers 
that supporting Mr Karamanlis 
would mean a substantial loss 


The poll will decide 
the success 
or failure of the 
countrys first 
socialist experiment 


of votes to the left— mainly to 
the pro-Moscow Communist 
Party of Greece (KKE), the 
third runner up in I98X with 
II per cent, the derision to back 
his re-election was abandoned 
in favour of nominating 
supreme court judge Christos 
Sartzetakis. The choice of Mr 
Sanzetakis, a hero in Greece 
for his determined investigation 
into the murder of leftist deputy 


Gregoris Lambrakts under a 
Karamanlis administration in 
the early 1960s, was calculated 
to wield maximum appeal for 
moderate voters of the liberal 
centre. 

Sunday's result will show 
whether the gamble has paid off. 
Observers agree that its immedi- 
ate effect was to galvanise into 
action the conservative opposi- 
tion, which had languished in a 
defeatist sulk since its rude 
ejection from office in 1981. 
41 Until Pasok's decision on 
Karamanlis, New Democracy 
wasn't even in the race. Now 
it can be said to be running as 
an outsider,” one observer 
remarked. 

ND's first move was to chal- 
lenge Dr Papandreou's credi- 
bility by pointing out that he 
had gone back on his word to 
support Mr Karamanlis. The 
issue of trust has been central 
in campaign speeches delivered 
in over SO towns by ND leader 
Constantine Mitsotakis. ND 
officials say that confidential 
polls show that the actual issue 
of the Presidency is not high on 
the list of voter concerns. The 
Karamanlis upset, however, gave 
ND a platform from which it 
was able for the first time since 
1981 to command voters’ atten- 
tion. 

The conservatives have taken 
advantage of this to unveil 
specific policy programmes for 
the economy— concern over 
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Tamils can pay 
our pensions 

By Anatole Kaletsky 


which is judged to be at a 
“historic high, 1 * notably over 
unemployment and inflation, 
agriculture and education. 
Foreign policy has not figured 
prominently— Dr Papandreou's 
blend of neutralism and anti- 
Americanism is judged to have 
struck a responsive chord with 
the Greek public, and in addi- 
tion foreign policy is low on 
the list of voter priorities. 

Caught in a pincer movement 
between ND and the KKE. the 
Socialists have avoided fighting 
on the opposition parties 1 chosen 
ground of Pasok's performance 
in government. 

Instead, pasok’s campaign has 
been based on the simple 
message: vote for us to prevent 
the return of the right to power. 

To drive this message home. 
Dr Papandreou has devoted the 
major part of his campaign 
speeches to recalling the repres- 
sive history of the right in 
Greece going back to the 1930s 
and taking in the divisive ex- 
periences of the 1945*49 civil 
war and the colonels' junta. 

He has also not hesitated to 
direct vitriolic personal attacks 
— happily backed by the pro- 
goveromeut press — against Mr 
Mitsotakis, his bete noire since 
1965 when the present ND 
leader was one of a group of 
deputies who defected from 
the centre union government of 
George Papandreou to form a 
rightist splinter government 
The episode, which triggered a 
chain of events culminating in 
the 1967 military coup, remains 
traumatic in the Greek collec- 
tive consciousness and is par- 
ticularly effective in alienating 
centrist voters 

Pasok is thus hoping that 
Mr Mitsotakis’s political baggage 
will carry more weight with 
voters on Sunday than the 
socialists burden of failure in 
government. Under the present 
Greek electoral system, com- 
puter projections show that a 
lead of just 0.3 per cent will be 
sufficient to give the winning 
party an absolute majority In 
the 300-member parliament 
while a difference of 2 per cent 
would secure a majority of 
some 158 seats. 

Given this Sunday's election 
result is in the hands of the 
undecided voters, variously 
estimated from 3 per cent to 
7 per cent Many of these are 
centrists who are agonising 
between the choice of Pasok, 
and a right-wing party which 
they would never have normally 
dreamed of supporting despite 
the recently acquired “ liberal n 
tag. The rest are so-called 
“apolitical" Greeks who will 
decide at the last minute mainly 
on the basis of their pocket 
books. 

Their choice will determine 
whether the last three-and-a-half 
years have been an ephemeral 
phase in Greek political history 
or the start of a more lasting 
swing to the left 


BRITAIN IS an overcrowded 
little island, down on its luck. 
It can't even find enough jobs 
for its own people. The last 
thing the country needs, as it 
tries to cope with record unem- 
ployment, is a flood of sew 
immigrants — of Tamils fleeing 
persecution in Sri Lanka, or 
foreign men who marry British 
women and expect to be treated 
as if the were British them- 
selves. Of course decent people 
will deplore the plight of the 
Tamils and feel sorry for some 
of the couples who are forced 
to live apart by Britain's immi- 
gration laws. But we've gat to 
be realistic; there are already 
3m unemployed. 

Whatever the rights and 
wrongs of it. the country 
simply can't afford to have 
more people — there are not 
enough jobs to go round. 

Britain is an inefficient sickly 
economy, with a workforce get- 
ting older all the time. It can't 
even afford a decent social 
safety net for Its poorest old- 
age pensioners. The last thing 
the country needs, as it tries to 
live within its means, are pie- 
in-the-sky promises, from politi- 
cians about generous state bene- 
fits for all — for well paid 
workers who expect the state 
to pay them earn I ngs-r elated 
pensions, for example. Of course 
decent people will feci sorry for 
ihe elderly people who have to 
live is poverty on the basic 
state pension; they might even 
regret that Britain spends less 
on public benefits for the old 
than Germany or America, even 
in relatioa to its much smaller 
GNP. 

Whatever the rights and 
wrongs of it, the country simply 
cannot promise higher pensions 
in the future as the population 
ages — there won't be enough 
workers left to support the 
retired. 

The government believes 
there will be too few people 
of working age in Britian by 
2020 to pay for the promised 
state pensions. It also seems to 
fear that mass unemployment 
will continue to crush the 
economy, exacerbate racial ten- 
sions, deplete tax revenues and 
strain public spending for the 
indefinite future. Both stories 
can’t be right— -in fact, both 
are probably wrong. 

If the demographic p projec- 
tions underlying the attacks on 
tbe state earnings related pen- 


sion scheme prove correct, then 
by 2020 Britain (along with all 
other industrialised countries) 
will be suffering an acute 
labour shortage. If this hap- 
pens, unemployment should 
fail sharply and the decline in 
unemployment will itself 
relieve much of the burden of 
supporting the pensioners: a re- 
duction in unemployment from 
12.4 per cent to 6 per cent would 
cut the level of national Insur- 
ance contributions by 1.85 per- 
centage points. This would cover 
about one-quarter of the 
increase in contribution rates 
required to provide the full 
earnings related pension in 
2025-26, according to the 
Government Actuary. The sav- 
ings on benefits paid to ihe un- 
employed would probably 
account for at least as much 
again, leaving a gap of only 4 or 
5 percentage points to be 
bridged by higher contribution 
rates. 

But supposing that even such 
a modest increase In national 
insurance rates were unaccept- 
able, there would be an easy 
solution. Why not simply admit 
enough immigrants to keep the 
labour force up and ihe national 
insurance contributions flowing 
at whatever rate was required? 

Unemployment has never 
been a convincing theoretical 
argument against immigration, 
as the Prime Minister, with her 
admiration of Hong Kong and 
the American sunbelt, should be 
the first to recognise. But even 
if she secretly doubts the force 
of the classical economic theo- 
ries which assert that supply 
will always create its own de- 
mand in a free market economy, 
the fears about pensions and 
demographic changes in the 
2lst century could provide some 
far more concrete — and popular 
— reasons to reconsider long- 
term immigration policies 

When there is no shortage of 
humans in the world as a whole 
it is absurd for the governments 
of the rich countries simultan- 
eously to clamp down on immi- 
gration and to worry about the 
sustainability of their pension 
commitments in the face of "ad- 
verse” demographic trends- As 
long as they leave enough 
physical capital behind, the pen- 
sioners of Europe and America 
will always find enough young 
people throughout the world 
who are willing to work to sup. 
port them. 


Letters to the Editor 


Restrictions on 
•N. 'Sea firms y 

From Mr John H. F olger 

Sir,-— As a management con- 
sulting firm which has worked 
extensively with engineering 
contractors for many years In 
countries like Holland. Eng- 
land, France. Spain and Italy 
(as well as the U.S.), we have 
been bemused by the fact that 
the OSO (Offshore Office) seems 
to be taking what I construe to 
be a position counterproductive 
to the best interests of the 
British economy and of its 
citizens employed in Ihe 
engineering contractor industry. 

As I understand it, unless an 
engineering constructor located 
in the UK Is British-owned, It 
win no longer be considered a 
viable bidder for platform worts 
in the British waters of the 
North Sea. Such a policy seems 
short-sighted and bound to hurt 
citizens of the UK who are 
employed by firms owned by 
Continental or U.S. interests. 
Such firms have been located 
in Greater London for decades, 
employing 99 per cent UK per- 
sonnel, and working on jobs not 
located in the North Sea. but, 
for instance, in the Mid-East, 
Africa and South America. They 
have, contributed greatly to the 
British economy. 

We know that in the United 
States there are no such restric- 
tions against such firms as 
Crawford & Russell (owned by 
John Brown Engineering) or 
Davy McKee, also owned by UK 
Interests. 

Not only is it a disservice to 
so many firms that have 
supplied thousands of pro- 
fessional positions for British 
citizens, but our experience 
suggests that if only a few 
locally owned firms are allowed 
to bid the quality of service 
could go down and the cost of 
service rise. Whenever compe- 
tition is artificially restricted 
those firms that are “ pro- 
tected" tend to become loose 
and a bit second-rate in their 
performance. 

John H. Folger, 

President, Folgar & Co. Inc., 
Lewis Wharf. 

Boston, Massachussetts. 

Training for 
industry 

From Mr J. W. L. Nichols 

Sir, — In your leader (May 23) 
Britain's poor industrial per- 
formance was attributed to the 
Inadequacy of the country's 
educational and training system, 
but little was said of tbe 
reasons for this weakness In 
our economic structure. 

I believe the root cause of 
the problem In our approach to 
training for industry is to be 
found by examining our train- 
ing for other callings. Are our 
medical of military men ade- 
quately trained by the self-same 
educational system? I would 
suggest that these men as as 


good os any in the world. The 
reason for that is that their 
training begins at secondary 
school level, continues as a 
alist subject through ter- 
level and then Is updated 
from time to time during their 
professional careers. 

In contrast, the potential in- 
dustrialist in Britain suffers 
from the fact that neither Indus- 
try nor the schools recognise 
that there are basic subjects and 
disciplines necessary to support 
a satisfactory career In Industry, 
and which can form the heart 
of a specialist curriculum. 

I propose that the way to cure 
our poor industrial performance 
is first to Identify appropriate 
industry-related subjects to be 
taught in secondary schools 
while leaving room for the 
three Rs and then to create 
centres of excellence such as 
Special Institutes for Scientific 
and Technical Research 
(Sisters) where (he young In- 
dustrialist may complete his 
tertiary training. 

I believe that (his change in 
emphasis In the curriculum 
would not make any great call 
on the public purse because at 
tertiary level the Sisters could 
be created by stripping out the 
academic subjects from univer- 
sities such as Aston or Essex. 

I quote from the memoirs of 
a student at tbe East Indian 
Company College in 1850. 
“Much valuable time is spent 
in studying other subjects at 
the expense of oriental spoken 
languages.” 

It seems that unsuitable cur- 
ricula have been with us for 
years. The difference today is 
that foreign competition is such 
that we just cannot afford to 
be amateurs any Longer. 

J. W. L. Nichols. 

Mill House, 

Holton St Peter, 

Suffolk. 


Shortage of 
engineers 

From Ansel Harris 
Sir,— The publication of the 
Green Paper, The Develop- 
ment of Higher Education into 
the 1990s, centred on the short- 
age of engineers. 

It is a problem that in recent 
months has prompted emer- 
gency action by central govern- 
ment. A further £43m has been 
provided for extra student 
places on technological and 
vocational courses. The Engi- 
neering Industry Training 
Board has recently put up 
£800,000 to help alleviate the 
high-tech skill shortage. 

After a career in commerce 
and industry, Z am currently 


involved in a CELP (College 
Employer Link* Project) inves- 
tigation. While normally I 
would desist from interim con- 
clusions. the eoncatination of 
events justifies them on this 
occasion. 

I suggest that the present 
shortage of engineers derives 
from three causes: There has 
been Insufficient prescience, 
vision and forward planning 
by the politicians, the providers 
of resources; by senior manage- 
ment in industry, the users of 
tbe product of tbe education 
and training sector; and by the 
colleges (and I refer to the 
public sector only) who are 
only now being called upon to 
fulfil new roles. 

The provision of resources 
requires political will and com- 
mitment. At one of the local 
colleges I have investigated 
(and its features are not 
unique), the student population 
in tbe past three years has 
averaged 540 fu 1-time and 
2,680 part-time, with the over- 
all figure rising each year. 
Current expenditure in the past 
three years has remained static, 
ie. In real terms has fallen. 
But capital expenditure has 
averaged a mere £40,000 pa. 

In an era of rapidly changing 
technology it is particularly 
vital that educational institu- 
tions have the appropriate 
equipment: one cannot teach 
the maintenance of the modern 
motor vehicle on an old second- 
hand car, nor word processing 
on a manual typewriter. It is 
possible to retrain and update 
staff, but old equipment is 
redundant. The teaching of the 
new technologies requires an 
investment in new equipment 
even on a modest scale. This 
is being denied the colleges. 
Hence they are finding it In- 
creasingly difficult to meet 
employers’ needs. 

Turning to demand side, how 
poorly industry rewards its 
engineers, compared with the 
way the financial sector re- 
munerates its professionals. 

The financial sector has 
traditions as old as, if not older, 
than engineering. Yet it has 
faced new challenges. It has 
recognised the need to recruit, 
train and reward talent. The 
engineering sector should apply 
these lessqns to Itself. It should 
also press the Government to 
ensure that the public-sector 
colleges are better equipped to 
provide the trained manpower 
for which it (and the economy) 
are in urgent seed. 

Ansel Harris, 

MBA Partners, 

23 femcroft Avenue , 

London, NWS. 


Form filling 
four times 

From the Managing Director, 
Erwaod Hotels. 

Sir,— There is much talk in 
your paper and in others about 
assisting small businesses, 
relieving them of form filling, 
rescuing them from bureau- 
cracy and leaving them to get 
on with the business. 

One area which causes much 
work Is supplying information 
to the Collector of Taxes two, 
three or even four times. 

As a 44-bedroom hotel, we 
employ 20 people. (We would 
employ more but cannot find 
staff. Where are the 3m?) At 
each fiscal year-end we com- 
plete the required forms for 
every person employed by us 
in that year, both past and 
present, and the statutory 
returns. As each employee 
leavs a P45 Is prepared and the 
correct part despatched . to the 
relevant office. This informa- 
tion is, of course, stored on 
computers and should be in- 
stantly available to the powers 
that be. 

Why then are we constantly 
bombarded for information 
relating to past employees, 
some of whom left us many 
years ago? 

We cannot afford a com- 
puter and must, therefore, 
manually search our records. 
Once the statutory forms and 
returns are completed the em- 
ployers should have no more 
responsibility to provide further 
information to a computerised 
Inland Revenue which is funded 
by them, and places more res- 
ponsibility and a’ heavier work- 
load on them year by year. 

Miss J. R. Allan. 

Green Park Hotel, 

H arrogate. 


A taste for 
cricket 

Front Mr AT. L. Pearce 

Sir, — While potato crisps 
might have had a better flavour 
in pre-war days, tooo great a 
craving for them clearly pro- 
duced a form of amnesia. Had 
Mr D. J. Harris (May 24) spent 
more time attending to the mat- 
ter in hand, rather than pester- 
ing his parents for further 
packets of crisps, he might have 
noticed that Mr E. R. T. Holmes 
was not playing for Surrey on 
the day of his visit to Swansea. 
Indeed, this could have been 
confirmed by reference to 
Wlsden before composing his 
letter: 

It is sad that even today too 
great a proportion of the crowd 
at any sporting event is more 
concerned with the quality of 
the hospitality being provided 
than with the endeavours of the 
players they are supposedly 
watching! 

M. L. Pearce. 

9, Roduag Road, 

Boehampton, SW1S. 



COULD YOUR HIGH INTEREST 
CHEQUE ACCOUNT BE IMPROVED? 

(FIND OCT IN JUNTA FEW TICKS) 


ABBEY NATIONAL CHEQUE-SAVE ACCOUNT 

YOUR PRESENT 
ACCOUNT 

£10,000 BALANCES ANDOVER EARN 10.00% NET 

(20.25% net compounded annual rate when fuB interest, paid hatf-yearty, remains invested) 


A GROSS EQUIVALENT C.A.R. TO BASIC RATE TAXPAYERS OF 

14 . 64% (for £10,000 balances and over) 


NO LIMIT ON NUMBER OF CHEQUES YOU WRITE 


NO LIMIT ON INDIVIDUAL VALUE OF EACH CHEQUE 

(prowling your funds afaw) 


CASH WITHDRAWAL FACILITY OF £250 PER DAY 

FROM ANY ONE OF OVER 670 BRANCHES 


AN ABOVE AVERAGE 9.52% NET FOR BALANCES OF LESS 

THAN £10,000 

- 

BALANCES BELOW £2,500 STILL ATTRACT 7% NET 


JUST £100 TO OPEN AN ACCOUNT 

— . — . — 

Mm 



o: Dept CH23, Abbey National Building Society, FREEPOST, 
United Kingdom House, 280 Oxford Street, London W1E 3YZ. 
es 1/We do believe my/our high interest cheque account could 
ndergo improvement and apply immediately, enclosing a cheque 

yr F to be invested in a Cheque-Save Account 

i my/our local branch in_ 


Aj&tfOteC&haffxj 
withifour 
building society? 

ABBEV N«nOHflL BUILDING SOCIETY. ABBEY HOUSE. BMER STREET. LONDON NWI GXL 

FT17 


FuR name(s) Mr/Mrs/Miss. 
Address. 





Tel: 

Signatured! 



lease send full details and an application card. 

We understand that rates may vary and interest will be credited 
\ the account half-yearly. 


-Date. 


Mmimum investment £100, maximum £90,000 
single or joint account. 



ABBS' NATIONAL CHEQUE-SAVE ACCOUNT 



Germany 
heads for 
record 
trade 
surplus 

By Rupert Cornwell In Bonn 

THE continued comparative weak- 
ness of the D-Mark helped West 
Germany show further substantia] 
trade and current account surpluses 
last month. This bears out forecasts 
that on present trends even 1984's 
record trade performance could be 
eclipsed. 

The Federal Statistics Office in 
Wiesbaden, reported that April 
alone produced a trade surplus of 
DM 5.5bn, slightly down on March's 
DM 6.4bn, but more than double the 
DM &5bn figure reported for April 
1984. 

This brings the accumulated sur- 
plus for the first four months to DM 
19.1bn, against DM 13.9bn for Janu- 
ary- April last year. It suggests 
moreover the 1984 total of DM 54bn 
- itself unprecedented - will prob- 
ably be exceeded this year, barring 
an unlikely reversal of roles on the 
currency front 

Independent forecasts suggests 
the trade surplus this year might 
reach DM 65bn or even DM 70bn, 
while the current account, which al- 
so includes services and transfer 
payments, might close DM 3Qbn or 
more in the black, compared with 
DM 17.7bn in 1984. 

In the first four months of this 
year, the current account surplus 
almost trebled to DM 9 .3bn; in April 
alone it jumped to DM 3.7bn. well 
up on the revised DM 2.6bn of 
March, and the DM 200m of the 
same month a year earlier. 

The strong competitive edge of 
West German exporters was fur- 
ther underlined by the fact that ex- 
ports so far this year, at 13 per cent, 
have been growing faster than im- 
ports, which are running just 11 per 
cent up on 1984. 

Despite a faint stirring in the. in- 
flation rate, which has lately crept 
up to 2.7 per cent from barely 2 per 
cent at the end of last year, the 
buoyant trade figures can only in- 
crease the arguments of those who 
favour stronger action by the Gov- 
ernment to boost the economy and 
tackle unemployment 
The ruling Christian Democrats 
debated the whole thorny issue 
again yesterday, ahead of the Cabi- 
net meeting at the beginning of Ju- 
ly which is due to decide on supple- 
mentary - if highly cautious - ac- 
tion to create more jobs. But the 
.party seems resolutely against any 
major stimulus to the economy, on 
the grounds it would merely in- i 
crease interest rates' and prices, 
rather than employment 


U.S. urged 
to cut 
deficit 

Continued from Page 1 
encourage the growth of imports, 
and various measures to liberalise 
its financial markets and make yen 
assets more attractive overseas. 

In its forecasts, the OECD says 
that the average growth rate of the 
24 economies is likely to slow from 
314 per cent this year to 214 per cent 
in 1986, with those figures mirror- 
ing exactly the expected perfor- 
mance of the U.S. 

Hie rise in output in Japan is pre- 
dicted to fall back to 4K per cent in 
1986 from 5% per cent this year, 
while European growth is likely to 
remain steady at 214 per cent 
It stresses, however, that there 
are a number of factors that could 
put the recovery at risk. Those in- 
clude the high U.S. budget and cur- 
rent-account deficits, continuing 
high interest rates and exchange- 
rate volatility, and the precarious 
position of many developing coun- 
tries. 

While the outlook for OECD infla- 
tion points to another slight fall to 
4fc per cent on average by the sec- 
ond half of next year, Europe’s poor 
employment performances may 
well persist even beyond 1986. 
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SCOTCH WHISKY 


The first name in unit 
ventilation . . . look for the 
name on the product.. 


Pan Am signs deal with f ord P uts 
Airbus for 28 airliners w/for* 1 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT, IN PARIS 


PAN AMERICAN World Airways 
has signed the definitive contract 
with Airbus Industrie, the Euro- 
pean airliner manufacturing group, 
for the purchase of 28 advanced 
technology airliners - A-310s and A- 
320s - for delivery beginning in 
mid-1987. 

The value of the deal, including 
engines, is Sl.lbn. but is subject to 
escalation. The announcement was 
made yesterday at the opening of 
the Paris International Air Show by 
Mr Gerald Gitner, Pan Ain's vice- 
chairman. He said the contract rep- 
resented the final phase of the pre- 
liminary agreement first an- 
nounced last September between 
Pan American and Airbus Indus- 
trie. 

The deal involves 12 wide-bodied 
A310 twin-engined medium to long- 
range airliners and 16 standard nar- 
row-bodied A-320 airliners, also 
twin-engined but designed to carry 
about 150 passengers over much 
shorter distances. 

Pan Am has also taken options 


on another 13 A-310s and 34 A-320s, 
which, if turned into firm orders, 
would given Pan Am an Airbus fleet 
of 75 and making it the biggest user 
of Airbuses in the world. 

Mr Gitner said that the financing 
for the deal would be through “nor- 
mal commercial channels'’ and 
would involve no export credit facil- 
ities. But he added that if requested 
by Pan Am. the manufacturers of 
the aircraft and the engines under 
certain circumstances would pro- 
vide guarantees in connection with 
the financing. 

Although Mr Gitner would not 
elaborate on this point, it is under- 
stood to mean that the manufactur- 
er of both the aircraft and the en- 
gines would be prepared to make 
special arrangements on the financ- 
ing to ensure that Pan Am got the 
aircraft it required when it wanted 
them. 

It was al so aunminrgd in Paris 
that International Aero Engines 


(IAE). the five-nation consortium 
building the new V-2500 jet engine 


for the new A-320 150-seater airlin- 
er had received orders from Airbus 
Industrie for up to 160 engines 
worth S840m, bringing total orders 
for ttaat engine to $716m. 

This deal includes the Pan Am or- 
der for engines for tbe A-320 togeth- 
er with orders for V-2500 engines 
for tbe A-320s already ordered by 
Cyprus Airways and Inex Adria of 
Yugoslavia. 

The 1AE consortium includes 
Rolls Royce of the UK and Pratt & 
Whitney of the UJ5., each with a 30 
per cent stake in the group, Japa- 
nese Aero Engines with 23 per cent, 
MTU of West Germany with 11 per 
cent and Rat Aviazione of Italy 
with 6 per cent 

In addition to tbe IAE V-2500 en- 
gines for the A-320 airliners Pan 
Am has selected for its A-310 airlin- 
ers the new Pratt & Whitney. PW- 
4000 turbo jet engine of advanced 
design width is already under de- 
velopment 

GE and Soecxna deal. Page 6 


Hughes 

Aircraft 


By Paul Taylor in New York 


Dassault insists on dominant 
technical role for new fighter 


BY DAVID MARSH IN PARIS 


DASSAULT-BREGUET, tbe French 
state-controlled aircraft manufac- 
turer, made dear yesterday it was 
sticking to its demand for a domi- 
nant technical role in designing end 
building the jet fighter which five 
European countries hope to con- 
struct for the 1990s. 

M Benno-CIaude Vallieres, Das- 
sault chairman, held out little hope 
for compromise over the aircraft, 
where talks between the five 
nations - Britain, France, West Ger- 
many, Italy and Spain - have 
shown recent signs of stalling. 

At a press conference at the Paris 
Air Show M Vallieres put forward 
less forcibly than in foe past his 
plea for a 46 per cent share in the 
project But he said Dassault's 
stake should take account not only 
of French requirements for about 
one third of the roughly 1,000 air- 


craft to be built but also of export 
possibilities. 

Additionally, Dassault needed 
“compensation 1 *' for giving up tech- 
nology over the deal, he said, under- 
lining that the company, with 30 
years of experience in making del- 
ta-winged jets, was ahead of all oth- 
er European aerospace companies 
in this area. 

Dassault’s line is opposed by Brit- 
ish Aerospace, which is seeking at 
least 25 per cent of work for the pro- 
ject a similar position to West Ger- 
many's. 

M Vallieres said Dassault could 
he in “difficulties" if it accepted a 
lower share of foe work. He 
thoug ht this would be unacceptable 
to M Charles Hernu, the french 
Defence Minister. 

He refused to predict whether 
talks on foe five-nation project 


would eventually reach a successful 
outcome, saying only that tbe gov- 
ernments had not even yet reached 
accord over tbe basic specifications 
of tbe fighter. 


M Vallieres that the design 
headquarters for foe five-nation air- 
craft would not necessarily have to 
be in Dassault's own buildings. But 
he said the design centre should be 
in the Paris area, although it would 
include engineers from different 
participating countries. 


Dassaulfs own version of the 
fighter aircraft, now called foe Ra- j 
tale, win fly in prototype form next 
May or June. The prototype has 
been »mlpr construction for some 
time at Dassault’s headquarters 
west of Paris, but U Vallieres said 
that he would not yet be allowing 
journalists to take a look at iL 


BP moves into U.S. chemicals 


BY IAN HARGREAVES IN LONDON AND OUR NEW YORK STAFF 


BRITISH PETROLEUM yesterday tics. Reichhold, which employs 300 
announced two separate takeovers people in three manufacturing 


designed to expand tbe oil group's plants, ranks number three. 


interests in speciality chemicals. 


Power cable activities account for 


The company said it would pay around 50 per cent of Reichhold's 
Reichhold Chemicals of the U.S. S90m annual sales. Other outlets for 


$30m to S4Qm for a business which the division’s products are automo- 
makes plastic coatings for electric five and mechanical goods, coated 


cables. This is BPs first move info yarn and adhesives. 


Bill Meakin. 59, a paint industry ex- 
ecutive and Mr John Bourne, 54, a 
chemist who has developed a num- 
ber of new processes. 

The two founders, now joint man- 
aging directors, plan to stay with 
foe company , but BP will put in ad- 
ditional senior management in a 
bid to expand sales, especially over- 


Lear Fan 
buyer 


whose shares are traded on Lon- 
don’s unlisted securities market 
(USM), are recommending the 125p 
per share offer. 

BPs purchase of Reichhold's 
polyolefin and vinyl material divi- 
sion represents a major expansion 
for its cable plastics business. The 
company, which bought Union Car- 
bide’s European interest in this sec- 
tor in 1979, is already the leading 
European producer of this type of 
plastic. 

Union Carbide is still foe leading 
U.S. producer of power cable plas- 


acquisitions. 

BP Performance Polymers will be 
headed by Mr Axel Bresser, a Ger- 
man who worked for Union Carbide 
at foe time of tbe BP wire and cable 
takeover. 

For Reichhold, the deal is a fur- 
ther step in a restructuring de- 
signed to group foe company’s ac- 
tivities around its core businesses 
and to improve profitability. 

The Mebon purchase marks BPs 
first venture into the paints and 
coatings business. 

Mebon was started in 1963 by Mr 


tober, when foe company reported 
pre-tax profits of £213,000 on sales 
of almost £2m, the price slipped to a 
low of 55p. 

Tbe company, which makes coat- 
ings for galvanised steel and for oil 
surfaces such as transformer cool- 
ing fins and oil tanks, suffered bad- 
ly last year because of the UK coal 
strike and because of a strike at an- 
other major customer in foe bus- 
building industry. Mebon employs 
100 people at its Nottinghamshire 
site. 

Refinery closure, Page 8 


Vonturaea trom rage i 


S. African gold dealer in liquidation 


BY JIM JONES IN JOHANNESBURG 


THE South African Gold Coin Ex- 
change (SAGCE), one of South Afri- 
ca's leading krugerrand dealers, 
was yesterday placed in provisional 
liquidation after an urgent applica- 
tion by creditors to foe Rand Su- 
preme Court in Johannesburg. 

Liquidation follows two weeks of 
voluntary judicial management 
since the SAGCE's owners sought 
temporary protection from liabili- 
ties in terms of guarantees to repur- 
chase socalled “proof krugerrands 
from clients. 


The provisional liquidation coin- 
cides with foe start of a police in- 
vestigation into allegations of reck- 
less trading and allegations that 
about R22m (Slim) in plant assets 
are missing. 

As a means of expanding the 
market, the SAGCE's founder. Mr 
Elias Levine, developed a rating 
system for specially minted kurger- 
rands winch ascribed a significant 
numismatic value to foe coins over 
and above the intrinsic value of 
their gold content This marketing 


strategy included an extensive and 
expensive advertising campaign 
and guarantees that proof kruger- 
rands would be repurchased at 
higher prices in the future. 

The ability to honour these com- 
mitments depended to a consider- 
able extent on the SAGCE’s own 
ability to maintain prices at levels 
which many analysts believe to be 
excessively high. 

In foe past few months, prices 
have declined despite the SAGCE's 
efforts 


Rinaldo Fiaggio of Italy, Japanese 
groups might also be interested. 

Dr Rhodes Boyson, Industry Min- 
ister at the Northern Ireland Office, 
admitted on Wednesday, after a a-' 
n mi raring the appointment of Mr 
Jordan, that Lear Fan was a high- 
risk venture, involving private in- 
vestment of some £79m on top of 
tire public funds. 

Mr Jordan, who spent Wednes- 
day in. Belfast, said anyone becom- 
ing involved in the project would re- 
ceive royalties on future produc- 
tion. Tfs certainly no fault of foe 
workforce that it has failed. With 
very advanced technology, its very 
difficult to avoid problems." 

He added: “The concept of the tor- 
craft is probably brilliant RfllLear, 
if he bad been alive to see it 
through, would probably have got it 
through." Mr Lear had finished 
work on foe design just before his 
death in 1978 and asked his wife, 
Moya, to put it into production. 


The Lear Fan, of which there are 
two prototypes in Reno, was to be 
produced as a 20-seater aircraft, fly- j 
ing at over 40,000 feet powered at j 
speeds over 400 mph by a single tor- | 
bo propeller in the tail. It would use 
under half foe fuel of heavier, metal 
aircraft ' 


mm 


*c •» 

S 23 73 
MM C ZB 79 

MM* S SB 97 

Ho* C 30 88 

l«v F B 77 

M«a» S ZB 82 

Hack C 14 57 

tax* F 21 70 

S 24 75 

fe>0*> S 43 109 


U.S. growth 
predicted 


N-station cost 
overrun suit 


Continued from Page 1 Continued from Page 1 


BwVrt S 72 77 
Ik* S 21 70 


Ks*ri C 31 BB 
S a 73 


r m m&day jeamfep 


B-Onak F-ftir Fg-Fbg H-Rak S-Sn 
Ss-Smr T-lhnte 


problems at the London Weather 


Non-form productivity fell Z5 per 
cent in foe quarter, which saw eco- 
nomic growth come to a virtual hah, 
expanding at a real annual rate of 
only 0.7 per cent 

The slowdown in productivity will 
tend to reinforce the arguments of 
those economists who say that im- 
provements in productivity trends 
in foe past two years are largely 
cyclical and do not reflect a dramat- 
ic change from the slow productivi- 
ty growth of the 1970's. 

More worrying in the short term 
is foe impact which the decline in 
productivity growth is having in in- 
creasing industry's unit costs. 


has led to a rash of p rogramme can- 
cellations in recent years. Two sta- 
tions largely complete are being 
converted to coal firing. 


Mr Jordan said the-Lear Fan was 
still some way from production. 
Even without full accord on foe 
technology rights, the project could 
still be transferred to another com- 
pany if all parties agreed. 

Investors who had paid out ad- 
vance deposits on foe Lear Fan jets 
and were now claiming “very sub- 
stantial sums’ La the US. may also 
have some rights to the technology, 
be said. 


Halliburton’s share price rose SI 
to 531% yesterday on the news, but 
foe group’s stock is trading at well 
below its high point of S87 recorded 
in 1980. The company said yester- 
day that earnings this year might 
well be lower than foe net profits of 
S330m it achieved on sales of S5.4bn 
in 1984. With the addition of the 
charge, which represents the total 
post tax cost of its 5750m settle- 
ment, it would be in loss. 


If successful, the Lear Fan pro- 
ject would provide some 2,800 pot- 
ential jobs in Northern Ireland. The 
project’s failure follows embarras- 
singly on foe De Lorean car venture 
collapse, which resulted in tbe loss 
of £80m in public funds. 

Mr Jordan emphasised that he 
saw no similarities between the De 
Lorean and Lear Fan cases. There 
have been no suggestions with Lear 
Pan that fount* have been misused. 


THE LEX COLUMN 


Westland looks 


to the west 


FORD MOTOR, the US. car maker, 
yesterday confirmed for foe first 
time that it had a “multi-bil- 
lion" dollar bid for Hughes Aircraft, 
the nation's largest defence elec- 
tronics contractor put on foe auc- 
tion block by the trustees of the 
Howard Hughes Medical Institute. 

Ford is foe first of several large 
UJS. corporations, which are be- 
lieved to have submitted sealed bids 
for Hughes Aircraft to confirm offi- 
cially its interest in the group, 
which had sales last year of &L9bn 
and oflmfngc of about 5250m. 

Other bidders who submitted of- 
fers to Morgan Stanley, foe Wall 
Street investment bank which is 
handling foe sale, by the May 16 
deadline are believed to include 
General Motors and Boeing. Allied 
Corp and Signal Companies pub- 
licly pulled out of the bidding after ! 
deciding to launch a S5bn merger. 

Ford's confirmation of Rs bid 
came in ah updated Ford and Ford 
Motor Credit prospectus which it 
said will permit foe company and 1 
its subsidiaries to resume normal fi- 
nancing transac tions which had 
been temporarily suspended pend- 
ing the prospectus update. 

The motor group said it believed 
one or more other corporations may 
also have bid for Hughes Aircraft 
and added it is uncertain, whether 
its after will be accepted. 

“If foe company should be the 
successful bidder, it would be re- 
quired to make a very large outlay 
from its cash reserves. It is antic- 
ipated that the company would 

make offerings of sewmt fes prior 

to, or after, foe dosing of the trans- 
actions,” said Mr Henry NoHe, Ford 
vice-president 

Morgan Stanley is currently re- 
viewing the tMs before making - a 
recommendation to the -nine 
Hughes Institute trustees who wifi 

make the final Airiwpn m the Heal. 

A decision had been ex p ected with- 
in one or two weeks after the bid 
deadline. Tbe, delay is believed to 
reflect ■fltedofflipfcndfy of setae Or all 
of the bids which ere thought fc iiF 
voive both cash and securities rath- 
er than the straight cash offers 
which had been expected. 

Wall Street expects Hughes Air- 
craft to fetch between $45bn 
S8bn > in line with some of the bids 
which are reported to total more 
than S5bn. 


Westland's defence document is 
one of the more desperate recent 
exercises in foe genre. Any docu- 
ment that throws in the actuarial 
surplus from a pension fund as a 
contingent source of working capi- 
tal is asking a deal of tolerance 
from tbe Inland Revenue, as well.as 
credulity from foe shareholders. 
Equally, the implication that West- 
land ought persuade a larger group 
to take on a minority position Is ex- 
pressing a flattering view of foe 
management which is not widely 
sh a r ed outside the company. . . • ■ 


miwriP to see Westland through the 
next cycle, is exactly what share- 
holders have to decide. Unless 
Westland does come up with an alt- 
ernative saviour, the decision wifi 
not seem terribly complicated. 


This will scarcely draw addicts of 
either sector into panic purchases 
of the shares- 


Boots 


It appears that foe existing man- 
agement — which has r un intowell- 
known problems with its order 
book - has been facing. difficulties 
in convincing outside sources of fi- 
nance that Westland has' a suitable 
business' plan. That leaves it. at an . 
evident disadvantage to the Bristow 
consortium, which has'at least per- 
suaded a sufficiency of institutions 
that given £60m to spend , in the 
business it would knew what to do 
with it 


It may be that retailing analysts 
never suffer headaches, and that 
London pill-rollers never enter 
shops, for Boots always manages to 
get the worst of both worlds. Even 
after a respectable performance in 
foe second half of the year to 
March, Boots is still trading at a 
large discount to both foe stores 
and the pharmace uti c a l s sector. 


If the stock of Westland 30 helir 
copters could indeed be liquidated 
at a reasonable price, which tbe au- 
ditors are unwilling to assume out- 
right, foe c o m p any 'might still 
dutch at an independent future. 
This seems an outside chance at 
best Shareholders are thus fr i yd 
with the notional choice between a 
bargain basement disposal to some' 
white knight yet to be identified by 
Westland’s financial advisers — in . 
London and New York - or opting 
for a part-share in the Bristow re- . 
capitalisation. That would doubtless 
involve clearing the balance sheet 
(if not the -hangar^ awl rfampng - 
down on dividend -distributions, in 
contrast with the' present manage- 
menfs philosophy. 


-As a retailer. Boots is obviously 
no* Burton; but an underlying 
growth in retail margins'in the year 
of nearly a tenth cannot be entirely 
due to cost-cutting and better stock 
control. Gross margins , too, are im- 
proving. If the shop-in-shop notion 
is not quite spanking new, it seems 
to be leading Boots into higher 
added-vahie mid should secure de- 
cent, if unexciting, growth. 


As a drugmaker, Boots is bound 
to stand at a discount to the Glaxos 
of this world so king as . the succes- 
sion to ibuprofen is unclear, two 


new drugs are still a long way from 
intensive nBnicai trials. Sates of the 
over-the-counter ibuprofen in the 
US. will hardly make up for the ex- . 
piry of royalty income from Up* 
john's prescription version, ami foe 
rest of the world looks unexciting. 
At this stage. Boots might do well to 
be thinking hard about a US. acqui- 
sition that could buy them a bigger 
share in profits' from marketing its 
retail drugs. 


Whether Bristow actually has foe 
marketing skill to recover the equi- 
ty currently tied up in stock, or can 
bring in quite anrmgh finaryfal 


Boots should just about keep up 
momentum this year and achieve 
prospective pre-iaxprofits of £200m . 
(exc ludin g property disposal gains). • 


History seems in some respects 
to weigh against the stock market 
prospects of computer lea si ng com- 
panies; all leasing in foe UK is pop- 
ularly supposed to be in long-term 
decline, t hin ks to the phasing out 
of capital allowances, while com- 
puter teagfng retains a whiff of 
notoriety - even six years after the 
collapse of a pioneer computer lea- 
sing company sent a shudder 
through foe Lloyd's insurance mar- 
ket _ 

Despite this unpromising back- 
drop there should be little di fficul ty 
in justifying the QOOm capitalisa- 
tion which has been put on IBL, one 
of the largest computer leasing 
companies currently operating 
from the UK. Like the industry as a 

whole, IBL has been growing very 
rapidly, and although it has clearly 
done as well as anyone else from 
tax-inspired business since the 1984 
budget, there is a good case for see- 
ing future growth which has little to 
do with tax. 

Although it takes a turn from 
pure leasing finance, IBL would 
rlaim thirt its real commercial 
strength comes from a combination 
of a secure customer base - leasing 
automatically tends to lock custom- 
ers into their suppliers - and from 
foe ability to switch its hardware 
between a number of international 
markets; IBL is less exposed to in- 
dividual economies than its compet- 
itors and better placed to exploit in- 
ternational price differentials. 
Since it is also relatively conserva- 
tive in the amount of residual re- 
sale value taken into profit as 
leases are wri tt e n, the 140p offer 
price represents a useful starting 
discount to such forer unner s as At- 
lantic Computers and United Leas- 
ing. 


Only someone on the right course 
can help you with yours. 


A universal bank has the 
right instruments to determine 
your exact position and heip • 
plot the best course to your 
goal. The coordinates of our 
branch system dot the globe.. 

Among our comprehensive 
services are time and notice . 
deposits in alf major currencies, ~ 
short medium and long-term 
loans (overdrafts, straight and _ 
roll-over loans, acceptance 
credits in £*stg, US $. DM and 
other Eurocurrencies with spe- 
cial emphasis on trade finance 
and forfaiting), placement and 


trading in foreign securities . 
such as Eurobonds, conver- 
tibles etc* foreign exchange, 
and international portfolio. * 
management 

Whenever and wherever you 
encounter problems with com- 
plicated international financing, 
contact the Deutsche Basic 

We'll put your business on a 
proper course. - 
Deutsche Bank AG 
London Branch 

6 Bishopsgate.RO. Box 441 .- 
London EC2P 2 AT : 4 

TeL‘2834600 


Deutsche Bank B 

A century of universal banking 


Ribt rthed by The Financial Timas (Europe). Lfat. franktot Branch. reprasentatl bv E Hmm rs i mf r,. i m ' 

tbe Board o i Directors, F. BUrtow. RAJ*. McCW G.TS. DawaTRUl 6 S™ln. £^R *»*• « 

ttW-XTrocte* GmbH, FrimWurt/BfaiiL Respond*. 
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SOVIET ORDERS BRING NEW HOPE FOR STEEL PIPES DIVISION 

Mannesman!! doubles profits 


BY PETER BRUCE IN BONN 

MANNESMAN?*, the West German 
engineering group, has followed up 
its announcement earlier this 
month of an unchanged DM 4 divi- 
dend for 1964 by disclosing a near 
doubling at worldwide profits. 

Dr Joachim Funk, a main board 
director, said group net profits had 
risen about 96 per cent to DM 
186.46m ($81.4m) last year and turn- 
over to the first quarter of 1985 at 
DM 3 JSba was 15 per cent up on the 
first three months of 1984. 

He said total 1984 turnover rose 
lips' cent to ISAbn and noted that 
the profits rise had been achieved 
taepentog losses in the 
_>’s steel pipes operations, once 
mainstay of the company, and 
which still outsold any other divi- 
sion. 

Mannesmann’s steel pipes busi- 
ness tost DM 218.5m last year, after 


losing DM 183m the year before. 
However, Dr Funk said pipes had 
moved into the black in the first 
three «rn>fith s of 1985 and produc- 
tion at the start of the year hod ris- 
en 12 per cent over the same period 
last year. 

Total turnover in the pipes divi- 
sion reached DM 4.8ba last year, a 
small increase on 1S83, but much of 
this year's recovery could be ex- 
plained by a major influx of orders 
from the Soviet Union. 

Mannesmann’S recovery last year 
was helped especially by orders out- 
side West Germany, a phenomenon 
common to most German manufac- 
turers. Exports rose 22 per cent to 
more than DM 7bn, while domestic 
turnover actually fell 6 per cent. 
The export share of total sales rose 
to 58 per cent from 52 per cent a 
year earlier. 


The group’s Rexroth division, a 
hydraulics and drive component 
specialist, boosted turnover 14 per 
cent to DM 1.4bn. Hartmann and 
Braun, which produces electronic 
process plant controls, increased 
sales by some 10 per cent to DM 
746m. Mannesmann Kienzle, the 
group's data systems and computer 
house, boosted turnover nearly 20 
per cent to DM 1.2bn. 

Demag, the group's biggest sub- 
sidiary. increased sales 11 per cent 
to DM 3J2bn, helped mainly by 
strong demand for metals, plant 
and plastics technology and by 
heavy sales abroad by its materials 
handling business. Some large or- 
ders also helped Mannesmann's in- 
dustrial plant division raise turn- 
over 58 per cent to DM l.fibn. 

Probably the most satisfying re- 
sults last year, however, came from 


the group’s Brazil division, which 
returned to profitability after major 
losses in 1983. Dr Funk said steel 
output in Brazil reached a new 
record and seamless pipe output 
rose two-thirds to 325,000 tonnes. 
Turnover rose 82 per cent to DM 
IJfon. 

Dr Funk said the dramatic job 
cuts initiated after the group's poor 
performance in 1983 had come to an 
end, and a number of large divi- 
sions were beginning to hire again. 

He said the decision not to raise 
dividends on the back of the sharp- 
ly improved profits was based on 
the fact that, while profits had fall- 
en 86 per cent in 19B3, dividend pay- 
ments had only been cut by a third. 
Last years profits, although wel- 
come, had also not matched those 
of “earlier years.” Mannesmann 
last paid a DM 6 dividend in 1982, 
when net profits totalled DM 289m. 


TWA looks 
at leveraged 
buyout plan 

TRANS WORLD Airlines, the U.S. 
carrier, is considering a leveraged 
buyout in which management and 
employees would borrow enough to 
purchase all the company's stock, 
.reports AP-DJ to New York. 

Eastern Airlines has also said H 
is studying whether it might be in- 
terested in acquiring part or all of 
TWA 

Either move might thwart a take- 
over bid by Mr Cari Icahn, the U.S. 
financier who owns 25 per cent of 
TWA’s stock. Mr Icahn has told 
TWA he would offer shareholders 
S18 a share, or about S600m for the 
remaining 75 per cent 

TWA’s board has rejected Mr 
Icahn’s offer as inadequate and said 
it will seek a better offer. If one is 
not forthcoming within 60 days, the 
board said, it would then relay the 
Icahn offer to stockholders. 


Reed to sell building 
products business 


BY ALEXANDER NiCOLL IN LONDON 


REED INTERNATIONAL, the UK 
publishing, paint and paper group, 
yesterday put its building products 
business up for sale. The move is 
the last stage of a divestment pro- 
gramme which has included Mirror 
Group Newspapers and its wallpap- 
er and paper merchanting 
subsidiaries. 

Mr Leslie Carpenter, chief execu- 
tive, said Reed would be disappoint- 
ed it it sold the building products 
businesses for less than the capital 
employed in them - put at E103m 
(S128m). 

Reed's divestments are part of a 
strategy to focus on a narrower 
range of activites. The strategy has 
also involved C70m of acquisitions 
in the past year including expan- 
sion of the company's magazine 
and paint interests. 

Still for sale is Sanderson, the 
UK famishing fabric manufacturer. 


Mr Carpenter said he expected to 
announce its disposal to a U.S. com- 
pany within the next few weeks. 

The businesses to be sold now in- 
clude bathroom furniture compa- 
nies in the UK and the Netherlands, 
the shower equipment and fluid 
control business of Walker Cros- 
weiler, and a number of plastic 
products, drainage and double 
glazing companies. 

Together, they had trading prof- 
its of £8Jhn in the year ended 
March 31, 1985, on turnover of 
U94m. Mr Michael Collins, 58, is re- 
signing as chief executive of the di- 
vision and as a Reed director, and 
may seek to buy some of the busi- 
nesses being sold. 

Last year, Reed's plans to float 
off Minor Group Newspapers were 
abandoned when Mr Robert Max- 
welTs Pergamon Press bought the 
company for £113m. ' 


New $100m 
credit launched 
for Hungary 

By Peter Montagnon in London 

THE National Bank of Hungary has 
followed its S300m World Bank re- 
financing with the launch of a new 
SltXhn, eight-year credit in the Eu- 
romarkets. 

The deal, led by Arab Banking 
Corporation, Bank of Tokyo, Chem- 
ical and National Westminster, will 
bear a margin of % per cent over 
Eurodollar rates, the same as the 
World Bank credit, though it will 
not be a co-financing. 

Hungary decided to -tap the mar- 
ket after its co-financing attracted 
substantial oversubscription, un- 
derlining heavy demand for East 
European credits 

-Unlike other recent East Euro- 
pean borrowings, the co-financing 
could not be increased because it 
formed part of a World Bank agreed 
programme.. 


Closure costs 
hit Stevens 

By Our Financial Staff 

J. P. STEVENS, the big US. textile 
group, suffered a $4 .85m loss in the 
second quarter, following a SlL7m 
charge related principally to the 
rests of closing three clothing fabric 
plants. 

The loss, equivalent to 28 cents a 
share, compares with profits of 
Si8m or 25 cents a year earlier, and 
takes profits for the six months 
ended May 4 to S7.1m or 40 cents, 
against $8.4m or 46 cents. 

Restructuring charges to the six 
months totalled 516.4m, offset by a 
-capital gain of the same amount 
- from the sale of a subsidiary. Sales 
slipped from 5550.1m to 5473. 9m in 
toe second quarter. 


MCI seeks permission 
to cut telephone tariffs 


BY OUR FINANCIAL STAFF 

MQ Communications, toe Wash- 
ington-based telecommunications 
company, said it will file with the 
Federal Communications Commis- 
sion for rate revisions to reduce 
long-distance telephone charges to 
nostot its business and residential 
customers. 

The changes, which will take ef- 
fect on July 1, represent a further 
move to the increasingly competi- 
tive battle between MCI, the other 
independent telephone, companies, 
and American Telephone & Tele- 
graph. 

MCI said the changes would re- 
duce rates for residential and busi- 


ness services by up to 11 per cent 

Other rate changes include elimi- 
nation of monthly fees for its ad- 
vantage service customers who bill 
more than 5200 a month, the com- 
pany said. 

MCLsaid the revised rate sched- 
ule will keep its domestic long dis- 
tance service charges about 5 to 35 
per cent below those of AT&T. . 

Charges for MCI customers with 
leased lines will be about 15 per 
cent below- its chief competitor and 
direct dial international calls will be 
about 5 to 20 per cent below, MCI 
said. 


Elf warns jof. 
first-half fall 

By Our Financial Staff 

ELF AQUITAINE, the French state- 
controlled oil company whose prof- 
its rose strongly for 1984, expects a 
substantial downturn during the 
first six months of -this year. 

M Michel Pecquer, the group 
chairman, said half-year earnings 
were likely to decline to FFr &2bn 
against the FFr 4Abn turned in for 
the first half of 1984. 

This prospect contrasts gloomily 
with toe strength of profits to 1984 
when net earnings rose to FFr 
6.5bfl 

The result allowed Elf to step up 
its dividend from FFr 12 a shore to 
FFr KL50. Profits after tax in 1983 
totalled FFr 3.7bn. 


INTERNATIONAL BONDS 


Borrowers drawn to partly-paid deals 


BY MAGGIE URRY IN LONDON 

PARTLY-PAID issues are becom- 
ing the fashion among Eurodollar 
bond issuers, giving borrowers very 
attractive swap terms. Yesterday 
the European Investment Bank 
launched a 5200m partly-paid deal, 
ted by Bankers Trust, and Austria 
launched a partly-paid zero coupon 
bond. 

The EIB bonds have a five year 
life and toe coupon was set at 10 per 
cent With issue price at 100% and 
fees totalling 1% per cent, traders 
regarded the terms as rather tight 
The issue was said to be moving 
slowly, bid just outside the fees. 

Of the issue price. 525% is pay- 
able to June and the remaining 575 
is due in November. Dealers argued 
that the five-year life did not give 
sufficient leverage to make the 
partly-paid feature attractive. 

Late to the day Morgan Guaranty 
launched a partly-paid zero coupon 
bond issue for Austria, also swap 
related. The redemption value of 
the issue is 5257.5m the bonds 
have a 10-year life. Issue price is 
S38JB3 of which 59.83 is payable to 
July with the other 529 on Decem- 
ber 17 this year. Fees total S1 K bu t 
toe Issue came too late to trade 
actively. 

The International Finance Cor- 
poration, a World Bank a ffi li ate 
which lends to private sector com- 
panies to developing countries, has 
launched its second borrowing on 
the Euromarkets to the form of a 
550m, 10 year private placement led 
by Nomura International. 

Proceeds of the deal are to be 
swapped into floating rate dollars at 
a rate “well below six month Labor," 
toe IFC said yesterday. Terms on 
the placement, which includes a 
zero coupon tranche, are not being 
disclosed, but are understood to be 
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dose to the yield on equivalent US. 
Treasury bonds. 

Eurodollar fixed rate bond prices 
were little changed yesterday. Trad- 
ers were surprised that the US. 
Treasury’s auction of a targeted 
bond gave the Treasury a yield as 
much as 19 basis points below the 
domestic portion of the auction. 
However, some pointed out that 
about 70 per cent of the Slim direct- 
ed to foreign investors was bought 
by Japanese houses. 

The D-Mark Eurobond market 
was alive with new issues, all led by 
Deutsche Bank. The expected DM 
250m floating rate note deal for 
Banque Nationale de Paris was 
launched. It has a seven year life 
and pays interest at Ms per cent 
over toe six month London inter- 
bank offered rate, which compares 
with a spread of % per cent for 
Sweden’s issue. Front end fees are 
20 basis points, phis a 10 basis point 
listing fee, and the issue was trad- 
ing well within commissions of- 
fered around par. 

With Deutsche as a co-lead man- 
ager was CSFB Effectenbank - toe 
first co-lead position for a non- 
German owned bank. Dresdner 
Bank was also a co-lead manager. 

Deutsche Bank was sole lead on a 
DM 100m 10 year straight issue for 
Malaysia - that country's longest 
dated bond issue in D-Marks yet 
The coupon was set at 7K per cent 
and issue price at par. The bonds 
were trading within the IK per cent 
selling concession. 


The third D-Mark deal was for 
Fujitsu, toe Japanese computer 

r ip, which also raised SwFr 400m 
the Swiss franc foreign bond 
market yesterday. The bonds are 
convertible into shares at a 5 per 
cent premium and the coupon is in- 
dicated at 2% per cent the lowest 
seen in the D-Mark market The 
bonds were trading dose to their 
par issue price. 

Fujitsu has not launched a D- 
Mark issue for seven years, though 
the company has a large export 
quota to West Germany. It has a 
substantial investment programme 
and the shares have been strong 
performers on the Tokyo Stock' Ex- 
change. 

The Bundesbank Mwnmwfl the 
total D-Mark Eurobond issue vol- 
ume for June which amounts to DM 
2A55bn. Nine straight issues are 
due totalling DM lX05bn, two float- 
era will raise DM Ibn - one of 
which is for Ireland - and four zero- 
coupon bonds will raise net pro- 
ceeds of DM 550m. 

The DMark bond market was a 
touch firmer yesterday in response 
to foe gains to New York. 

European currency unit bond is- 
sues were also appearing thick and 
fast Banque Paribas launched an 
Ecu 75m issue for Sumitomo Bank 
through its Ada subsidiary. This 
has an eight-year life and a 9 per 
cent coupon with issue price at 
100%. The proceeds are being 
swapped into floating rate funds. 

Soctetfe G&terale brought an Ecu 
30m deal for Andelsbanken Dane- 
bank with a seven-year maturity 
and 9% per cent coupon, priced at 
100%. Both issues were trading at 
around a % point discount to issue 
price and with toe Ecu market con- 


tinuing to go well more deals are 
expected. 

In the Swiss franc foreign bond 
market Fujitsu launched a two- 
tranche convertible issue. The 
shorter, a five-year private, place- 
ment, is for SwFr 250m with the 
.yield indicated at 1% per cent The 
other portion is a SwFr 150m public 
issue with a maximum life of eight 
years and an indicated yield of 1% 
per cent Credit Suisse is lead man- 
ager on both deals. 

SBC fixed the final terms for 
Electric Power Development's SwFr 
100m public issue at a 5tt per cent 
coupon and 99fe issue price com- 
pared to the indicated yield of 5K 
percent 

Trading was quiet with prices 
little changed, in the Swiss franc 
foreign bond market 

The Euro-Australian dollar bond 
market remains strong and Orion 
Royal Bank launched a AMOm is- 
sue yesterday for National Austra- 
lia Bank. This has a seven year life, 
a 13% per cent coupon and a 100% 
issue price. With Eurobond yields 
well below domestic yields toe 
swaps are very attractive to the bor- 
rowers. The issue was trading well, 
dose to the issue price. 

In the Euro-Danish krone bond 
market OKG. the Swedish nuclear 
power group, launched a DKr 250m 
six year deal. The deal, led by Co- 
penhagen Handelsbank, has an 11% 
per cent coupon and par issue price 
and was trading inside the IK per 
cent .commissions. 

In the Samurai bond market Que- 
bec raised Y30bn with a 10 year is- 
sue. Nomura Securities set the cou- 
pon at 7 per cent and issue price at 
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Clore to 
take back 
seat at 
U.S. group 

By WHIlcm Hall In New York 

MR ALAN CLORE, the wealthy 
British investor, has stepped down 
as chairman of Gulf Resources ar,r * 
Chemical, a Houston-based natural 
resources group which has been un- 
der attack by a group of dissident 
shareholders, who argued that Mr 
Clore had failed to maximise the 
company's value. 

Mr Robert G Boulton, who served 
as an interim chief executive of toe 
company for two- and-a- half years 
until March 1985, has taken over as 
chairman, and Mr Seymour Grau- 
bard, another board member, has 
been elected vice-chairman of the 
company. Both men have served on 
the Gulf Resources board since 1382 
when Mr Clore, son of the late Sr 
Charles Clore, founder of the Sears 
Holdings empire, took control of the 
company after a bitter proxy fight 

Mr Gore has reduced his stake in 
the company from 28 per cent to 
around 20 per cent, but a Gulf Re- 
sources official said he expected 
him to retain a sizeable stake in the 
company, where he is the biggest 
shareholder. He will remain a direc- 
tor. 

Mr Gore cited toe time require- 
ments of his other business com- 
mitments in resigning his position. 

Gulf Resources also released toe 
final count of the recent proxy bat- 
tle. Shareholders controlling 39.38 
per cent of the company voted for 
the management's board of direc- 
tors while 33.36 per cent voted for 
the rival board put up by the dissi- 
dent group of investors led by Mr 
David McKane, a private UA in- 
vestor, and Mr Bengt Odner, a Lon- 
don-based businessman. 

Meanwhile, Gulf yesterday an- 
nounced the sale of its important 
Lithium Corporation of America 
subsidiary, the largest producer of 
lithium to the non-communist 
world, to FMC, the UJS. defence and 
oilfield equipment group. 


Cofima emerges as 
new bidder for 
SME foods group 


BY JAMES BUXTON IN ROME 

PRIVATISATION plans for SME, 
the foods subsidiary of the Italian 
state industrial holding company 
IRL took a new turn yesterday 
when IRI received yet another bid 
for the c o m pany at a price higher 
than that already agreed with Bui- 
toni, the private sector food manu- 
facturer. 

The bid came from Cofima, a 
small company in southern Italy be- 
longing to businessman Sig Giovan- 
ni Fimiani. It is worth L620bn 
(S3 1 0m J. 

On Tuesday IRI received an offer 
worth LfiOObn from Ferraro and 
Barilla, which are both in the food 
manufacturing sector, and Rein- 
vest, a company whose interests are 
primarily to television and property 
which is controlled by Sig Silvio 
Berlusconi. 

This compared with the price of 
L497fan which Sig Carlo de Benedet- 
to chairman of Buitoni fas well as of 
Olivetti) agreed to late April to pay 
for 84 per cent of SME (Sodeta 
Meridiem ale Flnziaria). The con- 
tract was easily the biggest privati- 
sation in Italy, and was shortly af- 
terwards approved by the boards of 
both Buitoni and IRL 


But the deal provoked a serious 
row within the Italian Government 
The dispute is mainly between the 
Christian Democrats* who favour 
the deal struck by Sig Romano Pro 
di, chairman of DU, and the Social- 
ists, toe party of Si g Bettino Cnuti, 
the Prime Minister, which raised 
several objections to h. 

On Monday, however, an inter- 
ministerial committee agreed that 
SME coukl be sold, but asked IRI to 
consider a second offer for the com- 
pany put forward by Professor Itakj 
Sealers, a leading lawyer, on hphalf 
of unnamed companies. That offer 
was worth L550bn. 

Professor Scale ra never present- 
ed details of his offer and later 
withdrew it but, as he did so, IRI re- 
ceived the offer from Ferrero, Baril- 
la and Fininvest 

The consortium claimed to have 
expressed interest in buying SME 
before the Buitoni offer but said it 
had received no response. This, 
however, is denied by IRL which 
said it bod received no expressions 
of interest from the three compa- 
nies to the outright purchase of 
SME. 


Enskilda sets up U.S. fund 


BY WILL DAWKINS IN LONDON 

ENSKILDA Securities, the London- 
based investment banking subsid- 
iary of Skandmaviska Enskilda 
Ban ken, the biggest commercial 
bank in Sweden, has raised S20m 
for a venture capital food to invest 
in the southern US. 

The Confederate Venture Fund 
claims to be among the tost ven- 
ture capital operations to specialise 
in the region. It aims to be fully in- 
vested within three years and has 
already put £2J5m (53.15m) into six 
companies to industries as diverse 
as shoe retailing, nursing homes, 
prison bqifcfing «»irf management 


and computer software. 

The fund is incorporated in the 
Cayman Islands and managed by 
Enskiida Bermuda with Massey 
Burch, a Nashville-based venture 
capital group headed by Mr Jade 
Massey, chairman of Kentucky 
Fried Chicken Corporation from 
1964 until bis retirement in 1972. 

Mr Herman Leslie Melville, En- 
skilda Securities' chief executive, 
said the cash had been raised from 
an even mix of private investors, 
companies and financ ial institu- 
tions in the UK, Scandinavia, Swit- 
zerland and Canada. 


Italian 

telecom 

flotation 

planned 

By Alan Friedman In Milan 

SHOT, the Italian state-controlled 
telecommunications installation 
and maintenance company, will of- 
fer 40 per cent of its shares on the 
Milan bourse for around L200bn 
(5101m). The issue is the largest 
partial privatisation of an Italian 
state company on the stock market. 

Dr Francesco Gelfi. managing di- 
rector of Milan-based Sirta, said be 
expected the shares to begin trad- 
ing on the bourse towards the end 
of July. The share offer, underwrit- 
ten by a consortium of banks led by 
Banca CommerdaJe Italians (BO), 
will be opened for public subscrip- 
tion on June 10. Closing date is 
June 21. 

The last major partial privatisa- 
tion of an Italian state company 
through an issue on the bourse was 
last year's successful sale of 20 per 
cent of Saipem, the pipelaying and 
drilling company controlled by the 
Efii state energy group. That issue 
raised L120bn. 

The Sirti issue, following Saipem 
and the current tangled negotiation 
over the sale of Lhe SME foods 
group, is another sign Italian state 
industry is moving to at least partly 
privatise several companies. 

Sirti is 95 per cent owned by the 
IRI-Stet state holding group. The 
remaining 5 per cent is held by Pir- 
elli (3 per cent), Ceat Tyre and 
Cables (1 per cent) and an Italian 
subsidiary of ITT of the U.S. (1 per 
cent). 

Sirti will offer 52.3m ordinary 
shares, of a total of 130m shares, to 
a deal which will privatise 40.25 per 
cent of toe company. Last year Sirti 
recorded a net profit of L5A5bn, an 
increase of 29 per cent on 1883 re- 
sults. The company's total revenues 
last year came to L458bn, up 22 per 
rent. 

Sirti employs 5,850 workers, of 
whom 3,000 are in Italy. The compa- 
ny last year derived 15 per cent of 
its turnover from outside Italy. 
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International Bank for 
Reconstruction and Development 

Issue of 

£100,000,000 111 PER CENT. NOTES DUE 1995 
at an issue price of 99} per cent, 
with interest payable annually in arrears on May IS 


. . . . Baring Brothers 

Algemene Bank Nederland N.V. 

Barclays Bank Group 
Credit Suisse First Boston Limited 
Deutsche Bank Aktiengesellschaft 
Hill Samuel & Co. Limited 
Lloyds Bank International Limited 
Merrill Lynch Capital Markets 
Morgan Grenfell & Co. Limited 
Orion Royal Bank Limited 
Societe Generate de Banque S.A. 

Union Bank of Switzerland (Securities) Limited 


& Co., Limited 

Banque Paribas Capital Markets 
County Bank Limited 
Daiwa Europe Limited 
Hambros Bank Limited 
Kleinwort, Benson Limited 
LTCB International Limited 
Samuel Montagu & Co . Limited 
Morgan Guaranty Ltd 
J. Henry Schroder Wagg & Co. Limited 
Swiss Bank Corporation International Limited 
S.G. Warburg & Co. Ltd. 


Al-Mal Group 
Amro Internal iooaj Limited 
As lai re & Co. Limited 
Banca Commercial? Italian* 

BanVAmerka Capital Markets Group 
Bank in Liechtenstein AG 
Bank Leu (memauonal Lid. 

Bank Mees A Hope NV 
Bank or Tok>o International Limited 
Bankers Trust International Limited 
Banque Bruxelkb Lambert S.A. 

Banque Gfafrale du Luxembourg S.A, 
Banque Guirwilkr. Kurz. Bungcncr 
(Over^casl Limited 
Banque Indosoez 

Banque Internationale h Luxembourg S.A. 
Banque Lou ii- Dreyfus en Suisse SA 
Banque Nationale de Pans 
Banque Worms 

Baring Far East Securities Limited 
Bayenscbe Hypotheken- und Wechsel-Bank 
AfcDcngsclbctuft 

Bayedschc LanUesbank GirraseniraJe 
Bayerische Vereinsbank Akriettg&clbchaft 
Berliner Bank Aktiengesellschaft 
Berliner Handels- und Frankfurter Bank 
Caisse Cent rale des Banqucs Populaires 
Caisse des Depots ei Consignations 
Cause Nationale de Credtl Agncote 
Janies Capel & Co. 

Cazenove & Co. 

Charterhouse Japhet pic 
Chase Manhattan Capital Markets Group ' 
Chemical Bank International Group 
CfBC Limited 

Citicorp Capital Markets Group 
Commerzbank AktiengesdKchaft 
Compagnie de Banque et D'lnvestivsemenu 
Compagnie Mon£gasquc dc Banque 
Credit Commercial' de France. 


Cnfdii du Nord 
CnSdit Lyonnais 

Dai-lchi Kaneyo International Limited 
DG Bank 

Deutsche Genossensehaftsbank 
Dillon. Read Limited 
Dominion Securities PitGeld Limited 
Dresdner Bank Aktiengesellschaft 
Enskilda Securities 
ShndiiUtnLg Enskilda Limited 

Die Erste ftoerrcichische Spar-Caue-Bank 
European Banking Company Limited 
First Chicago Limited 
First Interstate Limited 
Fuji International Finance Limited 
GenosseiKchaftliche ZentraUnnk AG 
Vienna 

Gimentrafe und Bank der Ssterreichischcn 
Sparkassen Aktiengesellschaft 
Goldman Sachs International Corp. 

W. Grcenwcll & Co. 

Grindlay Brandts Limited 
Guinness Mahon & Co. Limited 
Hoare Goven Ltd. 

IBJ .International Limited 
Kansalln-Osafce-Pankki 
Kidder. Peabody International Limbed 
Kredietbonk International Group 
Lazard Frines et Cie 
Manufacturers Hanover Limited 
B. Mctzlcr seel. Sohn A Co. 

Mitsubishi Finance International Limited 
Mitsui Finance International Limited 
Morgan Stanley International 
The National Bank of Kuwait S.A.K. 
Nederiandse Credkibank N.V. 
Nedcrtmtsche Mukfcnsiandsbank N.V. 
New Japan Securities Europe Limited 
The Nikko Securities Co., (Europe) Ltd. 
Nippon. Kangyo Kakumani (Europe) 
Limited 


Nomura International Limited 
Osurreichtschc Landerbank 
Aktiengesellschaft 
PaincW'ebher Inter national 
Phillips & Drew 

Pierson. Heldring & Pierson N.V. 

PK Christiania Bank (UK1 Ltd. 
Postiponkki 

Prudential -Bache Securities International 

Rabobank Nederland 

N.M. Rothschild & Sons Limited 

Rinse & Pitman 

Royal Bank of Scotland 

Salomon Brothers International Limited 

Sarastn Jniematiooai Securities Limited 

Simon & Coates 

Singer & Fried lander Limited 

Smith Barney. Harris LTpham & Co. 

Incorporated 
Society Gtfnerale 

Standard Chartered Merchant Bank 
Strauss Turnbull & Co. 

Sumitomo Trust International Limited 
Svens ka H andelsbanken Group 
Swiss Volksbank 

The Tatyo Kobe Bank /Luxembourg) S.A. 
Tokai International Limned 
Toyo Trust International Limited 
Union Bank of Ftniand Lid. 

Verband Schweizenscher Kantonalbanken 
Vercins- und Westbank Aktiengesellschaft 
Bank J. Vonlobel & Co. AG 
Vickers da Costa Ltd. 

Westdeuuc^-e Landesbank Ginnuentrale 
Westfalen Bank Aktiengesellschaft 
Williams & Glyn's Bank PLC 
Wood Gundy Inc. 

Yamaichi International l Europe) Limited 
Yasuda Trust Europe Limited 
de Zoete and Bevan 
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Colorado Interstate Corporation 

a subsidiary of 

G The Coastal Corporation. 

$1,750,000,000 

Credit Agreement 

lo finance the acquisition of 

American Natural Resources Company 

funds provided by 

Bankers Trust Company Citibank, N. A- 

Bank of Montreal Canadian Imperial Bank of Commerce 

Mellon Bank, N. A 

Marine Midland Bank, N. A The Royal Bank of Can a da 

The Toronto Dominion Bank 

Arab Banking Corp. Continental Illinois National Bank 

Security Pacific National Bank 

Texas Commerce Bank, N. A- 
The Bank of New York 
MBank Houston, N. A 


Co- Agents 


D Bankers Trust Company 


Citibank, N.A. 


INTERNATIONAL COMPANIES tod FINANCE 


Four city banks suffer setbacks 


BY CARLA RAPOPORT IN TOKYO 

FOUR OF Japan's 13 big com- — — — — 
merciai banks, called city banks, 
registered a drop in pre-tax 

profits for the year to March, ; — ; — 

despite increased revenues 
across the board. 

Of the remaining nine banks, Sumitomo 
profit growth varied widely. 
with the Bank of Tokyo show- Ka ngyo 

ing a 40 per cent increase at ►** ts «*"*hi 
the pre-tax level and Sanwa —H** 

Bank 30 per cent. Among those *”*7? 
showing falls were Sumitomo 
Bank, Japan's largest city bank, „ . 

and Fuji, the second largest. SXa 

Sumitomo, the only bank to Kyowa 
provide any comment on its Saitama 
figures yesterday, blamed its Hofcuetsu 
4.2 per cent decrease in net in- ; 


JAPANESE COMMERCIAL BANKS 

Parent company mufa year to March 1985 < March IW; Rguro la Ybi^ 

Before securities 

Gross revenue * Pre-tauc-proflta transactions 

X0S6 (1,442/ 158.48 (147 33) *34.94 (1S0.10) 

2356 0485) 144.47 05X40) 107J* 

2330 (1387) 13X9* (HMD) 113JB4 OJW) 

1/929 (1,548) 13X60 (130.70) 11246 

1,8*2 (1J4S) 138.44 ' WM1) *0J1 (9XW; 

1,414 0X13) 87.97 (6X44) 5039 (0.99) 

1341 (1.111) 7434 (4X54) 4549 (53-0) 

1305 (1333) 80.10 (7451) 5933 (40-01) 

1360 (888) 5143 (ST34) 3X18 (47J5) 

705 (587) 3539 . (4149) 1437 (1X11) 

649 (527) 3436 (3236) 2237 (29.14) 

631 (520 ) 3938 (1339) 2530 (3149) 

571 (434) 2737 (2335) * 1533 (1X63) 


Interest rate 

experiment 

abandoned 


0387) 

0348) 

03451 

0313) 


Pre-tfwptoflti 

158.48 (16733) 

14447 (15X401 

13X99 (13730) 

13240 (130.70) 

138.44 ' (10641) 
8737 (8346) 

7434 (6234) 

80.10 (7431) 

5133 (51.14) 

3539 , (4149) 

3436 (3X54/ 


10736 (12732/ 

11X86 01039) 

11X56 (11436) 

9031 (9X04/ 

5039 (43.97) 

4549 ( 5X62) 

59.03 (6031) 

3X18 (4735) 

1*37 (1X11) 

2237 (29.14) 

2530 (3149) 

1533 0243) 


Net profits 
7544 (7834) 

*8.74 (7X02) 

60.13 (56341 

6X14 (60.14) 

5845 (55381 

3039 (27.14) 

3535 (3331) 

3843 (3674/ 

1935 (2034) 

1639 (1547) 

1434 (13.16) 

14.93 (1445) 

9.71 (941) 


come in the year on a drop in nature of the Japanese banks Kangyo showed the best ad- stock portfolios can 
revenues from domestic opera- was apparent in the figures, vances In revenues from over- distort the net income ngu«- 
tions and a substantial increase which showed that all but one seas activities. At this level, all but three banks 

in capital expenditure, particu- had boosted overseas revenues Most Japanese . 'banking showed a decrease m proms, 
larly for expanding the bank's markedly in the year. Among analysts track the bank's profits ranging from 1-6 per cent drop 
electronic banking system. the larger city banks, Sumi- before securities gains, because at Tokai Bank to a per 
The increasingly international toxno, Mitsubishi and Dalichi movements in the.' 'banks' huge, cent fall at Taiyo Kobe BanK. 


Mitsubishi lifts Container demand boosts Top NZ groups 

Japanese shipping fines face questions 

THE MITSUBISHI group of by yoko cmirata in Tokyo on snare linKs 

Japan is to boost Its stake in . BY YOKO ,N Tokyo . . 

Hyundai Motor of South Korea COMBINED PRE-TAX profits of brought . a doubling of pre-tax *7 P** Howard in weunftnft 
to 15 per cent from the present Japan's six big shipping lines profits at Mitsui OSK Line. THE interlockine shareholdings 
10 per cent The move forms recovered to YITbn (S67 ,7m) in Thanks to progress made in , nrt directorships of 

part of a planned capital the year to March from losses .shedding lossmaking tankers, .hree of New Zealand's top 

increase by the Seoul company which the previous year totalled results at Kawasaki Risen -omnanips the Goodman 

in order to finance an expanded Y2.3bn. Kaisha (K-Line) emerged- more two Watti P Industries, and 

assembly capacity. The improvement reflected than nine times higher, ntV Prnriuct* have been 


Top NZ groups 
face questions 
on share links 


_ , _ . Kaisha (K-Line) emerged. more group Wattie Industries, and 

assembly capacity. The improvement reflected than rune times higher, nz Forest Products— have been 

Hyundai is due shortly to ( active container demand on although provisions for future called into auestion by the Com- 

increase its capiial to 114.3bn North American routes, com- write-offs meant that the com- merce Commission. 


won (8131.5m) 


All of these securities have been sold. This announcement appears as a matter of record only- 



RESEARCH INC. 

1,400,000 Shares 


Common Stock 


LF.ROTHSCHILD, UNTERBERG. TOWBIN 


SHEARSON LEHMAN BROTHERS INC. 


BEAR, STEARNS & CO. 
DILLON. READ & CO. INC. 
GOLDMAN, SACHS & CO. 
KIDDER. PEABODY & CO. 

inw«iK»o*e<i 

MONTGOMERY SECURITIES 
SALOMON BROTHERS INC 


ALLEN & COMPANY 

kica<paia<ed 


THE FIRST BOSTON CORPORATION 
DONALDSON. LUFKIN & JENRETTE 

5eoui"iei Co-poi'* >cn 

HAMBRECHT & QUIST 

rconxvaKO 

LAZARD FRERES & CO. 


ALEX. BROWN & SONS 

Incoiparaie'l 

DREXR BURNHAM LAMBERT 

■"eo'potWed 

E. F HUTTON & COMPANY INC. 
MERRILL LYNCH CAPITAL MARKETS 


MORGAN STANLEY & CO. RAINEWEBBER PRUDENTIAL-BACHE 

mcowc-aMa ircvpanpoa Securities 

SMITH BARNEY HARRIS UPHAM& CO. WERTHEIM & CO.. INC. 

■ncaipQ'O'M 

F. EBERSTADT & CO., INC. LADENBURG. THALMANN & CO. INC. 


OPPENHEIMER & CO., INC. THOMSON McWNNON SECURITIES INC. TUCKER, ANTHONY&R.L DAY, INC. 


BANCA del GOTTARDO 
PICTET INTERNATIONAL LTD. 


SAMUEL MONTAGU & CO. 

L*nM 


J. HENRY SCHRODER WAGG & CO. 

linvttO 


NEDERLANDSCHE MIDDENSIANDBANK N.V. 
PIERSON. HELDRING & PIERSON N.V 
VEREINS- und WESTBANK 

Akxvvnaficfiafl 


Ail of these securities have been sold. This announcemer .1 appears as a matter ct record oniy. 


Nichols Institute 


1,375,000 Shares 

Common Stock 


May. 1985 



BEAR, STEARNS & CO- 
DONALDSON, LUFKIN & JENRETTE 

Secucto* Go«po«a»on 


L F. ROTHSCHILD, UNTERBERG, TOWBIN 
ALEX. BROWN & SONS 

mvimm 

DREXEL BURNHAM LAMBERT 

tapama 


DILLON. READ & CO. INC 
GOLDMAN, SACHS & CO. 


EF. HUTTON & COMPANY INC. KIDDER. PEABODY & CO. LAZARD FRERES & CO. MONTGOMERY SECURITIES 

hVDWCM 

MORGAN STANLEY 8t CO. RAINEWEBBER PRUDENTIAL-BACHE SHEARSON LEHMAN BROTHERS INC 

tf ro nwfij mcorpoiaio-j Secuifies 

SMITH BARNEY. HARRIS UPHAM & CO. DEAN WITTER REYNOLDS INC 

HoewKJ*«l 


ALLEN & COMPANY F EBERSTADT & CO., INC. A G. EDWARDS & SONS. INC. 

mcorsofaM 

LADENBURG. THALMANN & CO. INC PIPER JAFFRAY & HOPWOOO ROTHSCHILD INC. SUTRO&CO. 

■"oovimnxJ ■nctapwaac-d 

ABD SECURITIES CORPORATION ARNHOLD AND S. BLEICHROEDER. INC. CAZENOVEINC. 

EUROPARTNERS SECURITIES CORPORATION ROBERT FLEMING KLEINWORT, BENSON SOGEN SECURITIES 

WWMWI 't'WiM Coraorason 


blned with higher revenue, pany did not : restore its 

on doUar-denominated freight dividend. Tt suggeststhe _dwe remhon- 

resulting from the yen’s sharp Minimal progress was made 

depreciation. by Japan Line, engaged in a Goodman an Wattie. wh ich are 

Four of the lines omitted business reconstruction pro- m , , f 

their annual dividend, however, gramme, as it remained fo<K * busmen could restrict 
indicating the depth of the beleaguered by the oil tanker competition in New- Zealand s 
recession in the shipping recession. domestic markets, 

market. It has been reducing its fleet Goodman has 35 per cent of 

Container services to the of very large crude carriers. Wattie which in turn holds 23 
(J.S. returned to a profitable and expects losses to be halved per cent of Goodman. Wattie 
level during the year, while in the current year. - Both recently -'acquired -Goodman's 50 
active demand for carriers of Yamashita-Shiimihon Line and per cent, stake in their jointly 
iron ore, coal and cars also' Shows Line reported, net losses, owned Dominion Industries — 
helped. Tanker operations, affected by delays, la steps to the vehicle used to acquire a 
where overcapacity problems shed their lossmaking vessels, shareholding in NZ Forest Pro- 
are acute, remained in the red. In the year to next March ducts. 

Stronger than expected earn- the companies expect slower . The acquisition gave Wattie 
ings were reported by Nippon growth of seaborne cargo re- 243 per cent of NZFP, which 
Yusen Kaisha (NYK), the suiting from a slowdown Jn the also has 24.9 per cent of 
largest in the sector, with a; world economy. Tanker opera- Wattle’s. Between them, Good- 
favourable contribution from its tions are expected to remain man and NZFP own 80 per cent 
car carrier and liner services, depressed, while a return to of Wattle Industries. 

At the interim stage last losses is feared by overcapacity nnadman and Wattie have 
September. NYK had forecast from the cargo side, which is ^^Srectors to common “Sit 
an earnings setback for the full increasing deliveries of new S* a hS?S S ftoeaS? eom- 
year. Instead, taxable profits bulk wrier*. The liner diaSnS? h£^ 

rose 45.7 per cent. business is also -expected to 


^•45,r;;rceSr P ™ ^toess * 

show the effects of stiff compe- thtectmk! gS£ control 

its liners and cargo service tition to the same seven people. 


By. John hi Now DelW 
and R- C. Murthy in Bombay 

AN EXFE8IMENT aimed at 
hatred nctng flexibility into 
short-term interest rates paid 
by Indian banks tuts been 
abandoned by the.- Reserve 
Bank of India. (RBI) aitet 
less a month's full 

operation. 

Government-owned banks, 
which account for more than 
95 per cent of the country’s 
lmnkfcsg system, opposed this 
attempt to relax brokin g 
mb and forced the central 
bank to back down. 

They won their argument 
after a large amount of f unds 
moved inf© the short-term 
accounts which were offering 
high rates of interest. 

The Indian Government Is 
keeping its distance from the 
row that his broken o«. 
Bat IX approved the broaa 

appro ach of Ik© KBI* widen 
was In line with attempts 
made- since Mr Rajiv Gandhi 
became Prime Minister seven 
months ago to open up 
business to competition and 
to increase efficiency. 

Mr B. N. Malhotra, RBI 
governor, has told the banks 
in a letter that they had pre- 
vented the emergence ef 
efficient portfolio manage- 
ment by failing to fix interest 
rates ~ that would prevent 
large-scale switching of funds. 

But Mr J. & Varshneya, 
chairman of Punjab National, 
one of the country's largest 
banks, claims that the addi- 
tional interest burden would 
have cost the banks Rs 5bn 
(3483m) in a full year. 

The RBI started the experi- 
ment early in ApriL It lifted 
controls which fixed an 
interest rate of 3 per cent for 
short-term -deposits of less 
than a year, allowing the 
banks to set their own rates 
up to a ceiling of 8 per cent 
Immediately the Govern- 
ment-owned banks jointly 
agreed within their own 
Indian Banks’ Association to 
apply a general rate of 4 per 
cent. 

Bank of America led a 
counter-move by foreign 
banks rod offered 8 per cent, 
the spirit of the expert uvuV- 
To prevent an outflow of 
funds, the Government-owned 
banks also moved to 8 .per 



U.S. $30,000,000 


Teolfismideii Voima Oy — Indnstrins Kraft Ab 

(TVO Power Gnpany) 

. . jJneorpomtrilHFluIaadiriihlumudtiabiBty) 

. Guaranteed Drop-Lode Bonds Due 1991 

Unconditionally and Irrevocably guaranteed by the 

Republic of Finland 

lh accordance with the provisibns of the Bonds, notice » 
hereby given that the Rate of Interest with effect from 
31st May i985 will become FIXED for the remaining life 
off the Bonds at 9% per. annum. Interest Payments will be 
doe ANNUALLY on. 3 1st May in each year at the rale of 
U.S. $90.00 for each Bond of VS. $1,000. 

Credit Sooae Pint Boston Lfaribed 
. Agent Bank 



U.S. $30,000,000 


State Bank of India 

(btcorTfomudbyAaafP&ilamenlQfthcRepubtiGcflndla) 

Floating Rate Notes Due 1987 

In accordance with the provisions of the Notes* notice is . 
hereby given that for the six month Interest Period from 
31st May, 1985 to 29th November, .1985 the Notes will 
cany an Interest Rate of 8nr% per annum and the 
Goupcm Amount per U.S. 51.000 win be U.SL S423&. 


Credit Sabre First Boston limited 
Agent Bank 


U.S. $25,000,000 


FTP. 


The Industrial Bank df Japan, Limited 
' London 

Floating Rats London- Dollar Negotiable 
Certificates of. Deposit due. 29th May. 1987 

In accordance with the provisions of the Certificates, notice 
is hereby given that for the six month Interest Period from 
31st May, 1985. to -29th November, 1985 the Certificates 
will carry an Interest Rate of 8|% per annum. The rele- 
vant Interest Payment Date will be 29th November, 1985. 

OredB S u isse First Boston limited- 
Agent Bank 


Bank {Flreiana 

U.S. $€0,000,000 
Floating Rate Capital Notes 1 989 

In accordance with tire pro^onsoftheNotcs notice k 

hereby given that for the three months interest 
• r from 31st May, 1985 to 30th Aueust: 198^ * 


date.3€hh August l^a^stGohponNolz^u 

• be U.5. 520.54 

By Morgau Gbprantylh^st Company of New^ York, London 

. Agent Bank . n 
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Abitibi-Price shelves share 
offer as market value soars 


BY BERNARD SIMON IN TORONTO 
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ABiTTBI-PRICE, the Canadian 
newsprint and forest products 
group, has postponed its first share 
oiler in 70 years amid speculation 
on plans for the company by con- 
trolling shareholders Toronto-based 
property group Olympia & York. 

Abitibi's share price has soared 
on the Toronto stock exchange in 
recent weeks, reflecting rumours 
that the company will be a major 
beneficiary of Olympic & York's 
plans to buy a controlling interest 
in Gull Canada from' Chevron of 
San Francisco. 

Mr Ken Stevens, Abitibi's senior 
vice-president for finance, said yes- 

Kredletbank 
to acquire 
Hoop Offers 

By Laura Raun In Amsterdam 

KBEDIETBANK of Brussels plans 
to take a 75 per cent controlling 
stake in Bank van der Hoop Offers, 
a small merchant bank in Rotter- 
dam, in an further effort to interna- 
tionalise both institutions' activi- 
ties. 

The share capital of Hoop Offers, 
which is a wholly-owned subsidiary 
of the Hudig-Langeveklt financial 
group, will be doubled to FI 38.5m 
(SlOJm) through a new share offer- 
ing. Hoop Offers 1 balance sheet to- 
tals FT 813m. 

Kredletbank, a leading Belgian 
bank, has sought to expand interna- 
tionally recently with acquisitions 
of Irish and West German banks as 
well as in New York, Lon- 

don, Bahrain .and Los Angeles. 


terday the company would defer 
the share issue "until the situation 
is clarified." 

Abitibi planned to raise between 
CSISOxn and C5200m ($109m to 
$14Bm), partly to help finance fu- 
ture acquisitions in new areas of 
business, such as paper distribu- 
tion. A team of Abitibi officials was 
due to begin presentations to Euro- 
pean analysts and institutional in- 
vestors in London nest week. 

Although the high share price 
would have virtually guaranteed 
the issue's success; the company is 
anxious to avoid later criticism that 
it took advantage of what may turn 


out to be a temporary burst of spec- 
ulation. 

Neither Olympia 4t York, a pri- 
vate company controlled by the 
Reichmann family, nor Abitibi has 
given any indication of future plans 
stemming from the C$3bn acquisi- 
tion of a Gulf Canada stake an- 
nounced last week. Olympia owns 
S3 per cent of Abitibi's shares. The 
proposed share issue would reduce 
its stake to between 80 per cent and 
85 per cent 

Abitibi’s share price stood at C$19 
on the Toronto stock exc h a n ge 
shortly after yesterday’s announce- 
ment A three-for-one share split 
took effect at the beginning of May. 


Swiss Reinsurance 
expects static year 

BY OUR ZURICH CORRESPONDENT 


SWISS Reinsurance expects par- 
ent-company profits for 1984 to be 
about the same as the SwFr 90m 
(S34.8m) recorded for the previous 
year, thWwltc to a mnr k pd rise in in- 
vestment income. 

The Zurich-based company says 
difficulties in North American 
third-party business have led to an 
unsatisfactory underwriting result 
in casualty and non-life reinsur- 
ance. In 1983, there had been an un- 
derwriting loss of SwFr 258m with- 
in the group for this sector. Life 
reinsurance, which showed an un- 
derwriting profit of SwFr 38m for 
1963, is said to have shown satisfac- 
tory results last year. 

Premium income is expected to 
have risen by some 10 per cent over 
the year, about half due to currency 


changes. In 1983 group premium 
volume was almost SwFr 4bn. 

• Winterthur Insurance reports 
"extremely vigorous growth" last 
year, with consolidated gross prem- 
ium income up 28.2 per cent to 
SwFr 57 per share and participation 
certificate. 

Consolidated profits fell over the 
year from SwFr 137.7m to SwFr 
117.2m, but the company proposes a 
SwFr 4 increase in dividend to 
SwFr 57 per share and participation 
certificate. 

At the June 27 annual meeting, 
shareholders will also be asked to 
approve a one for 11 rights issue of 
100,000 registered shares, raising 
SwFr 70m. Shareholders will also 
vote on the creation of new partici- 
pation-certificate capitaL 


FT INTERNATIONAL BOND SERVICE 


The fist shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are rinsing prices far May 30. 


US. DOLUS 

shukhts 

Amn Cram 1D>> 90 
Ann Crew 12>» M 
AusmaHep 13 3 * 92 
Bank of Tokyo ISfc 91 
BPCftMtftt* 92 
Cobse Na| Tett 91 
CxmU It 1 ' 90 
CmaddnSK tf'* 99 
CBS Inc It 3 * 92 
Cnevrao USA. 12*' 89 . 
Coca Cota it 3 - 91 
Omwt Kingdom 11 ■* 99‘ 
Dnmwt Kingdom it'r 92 
Demtafc Kingdom U'* 91 
DwMWV 13>a 83 XW 
Denmark Kingdom u 91 
EEC. lit es 
EI&1396 
Expon Oev Corp 12 89 
EnonCapttdCbrp 02004 
tarfMoorGmd!Ui 99 
EM Crew ttf* 2000 
GMOvWCorpU 1 * 87 
ktfuMBI Jipm in 89 
Indus! Bk Jqian 13', 91 
ks- AM Dm at12*« 91 
Japan Aa Unes 13** 94 
Kadogg Company UV, 90 
KeHogg Company II’- 92 
LTJCB.I*, 91 
UacyCrad Corpll^ 95 
Motion ta* U 87 
Maml Lynch 12** 89 
Mmrsoa ii’J 87 
Uksubehl Corp 13^ 88 
Montagu IS 1 * 91 
ktovanGWrantr^ 89 
Nippon Dad Bk I3? a 89 
Nh Amorca IFi 91 
RnonayJtC if* 91 
Pro Ratty sacs 12 1 * 95 
Quebec Hydro lt*» 92 
ftiawi Pure* 11** 95 
RaMon Plains I2*« 99 
Roy* Ek Can 12** 82XW 
Saskatchewan 10 3/a 92 
SttkaBtWn It 7J889 
SjNCF. 12^ 92 XW 
Sono4 IS 1 * 89 
SwatasTray f 90 
Swed Enp Oreo 12** BSXW 
Sweden Kingdom MFa 90 
Sweden Krnpdoei l> V 89 
Sweden IDngdoni u* 94 
Tnaco Cxpdal t2», 87 
Tara C«idef 13*2 89 
Toronto Don Bk t2’* 88 
WttDsnayProi?’ 87 
Wetwhaeuar lj« 87 
Worm tat T2 1 * 34 
(World Bank VFt 94 
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100 ISO 1 , 191 ’« 

150 199‘» 

100 112<« TISV 

too iw*» in <« 

150 rana MZ’e 

100 Tt2»« 112\ 

500 105*4 IBP* 

75 105 h «P 

too inris w't 

,603 1041? ms 

ion toru toMt 

-too-* TOST, *182*4 

100 HMO4 mu 

100 IN 109*? 

100 1 1* . . m 1 * 
100 tow* Wt 
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30 

96 ' 

66 <? 

-0*B 
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17 

fflOV 
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+ **s 

4 0’«8M 
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» 
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D 
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IS 
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ft 
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25 

SBV 
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0 
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DEUTSCHE MARK 
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Asa* Dev Bar* aw 
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FHandRqxjbte792 
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Mitsubishi H»y 3V wmt 
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Mbutxshi MS S'* 99WH 
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(World Baris 7** 99 
WoridBsnkBO* 


Change on 

Msuad Kd Ota * My wwk VWd 


200 UZ*s 
200 101*8 
200 101*8 
200 1041s 
100 104*8 

an 103*8 


a» SB *e 

100 104*8 
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0 696 

TOMBkTO** 94 ECU 

75 

1061? 107 

-I'tl 9 l» 

Eurakntt 7V 92 A 

50 

lD0»a 101 ’a 

+ 0*a 

4 0% 7J3 

Pinups Lamps 7 1 : BOA 

100 

161*4 

mu 

4 0*a 

4 0*4 7.12 

RuAXotokOSOA 

100 

16t*i HA 0 

4 0*? 7.40 

Van Lansctol 7'* BOH. 

50 

W0)« 

10P. 

1 

4 1%7J7 

TOM Bank 7V 90 a 

ISO 

1603* roar. 

4 9*8 

4 0*. 744 

Cherttanreges 13*« 86 PF 

400 

101% 102H 0 

4 0<aM42 

American Branca 12 95 C 

40 

1#H 104 

+ 0*e 6 1132 

Aim Express 11* a?f 

30 

70r*s 

102 U 

-O'e 

+ 0**1040 

Autratt Corrnn I192C 

40 

i T 7 * 

IPs 

9 

- 0*a 1146 

BPCapiallO** 92C 

50 

W’B 

97«a 

0 

4 0*e 1147 

EIB II 1 * 93 £ 

50 

97»* 

»<• 

4 0% 

4 0% 1U54 

lna>1?» 93£ 

50 

M'a- 

10P« b 

4 6*41296 

Mcchnekfe TO, 90 E 

40 

»U 

667. 
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This advertisement complies with d&trequirctaeats at The Stock Exchange of the United Kingdom and the Republic 
of Ireland and does not constitute an offered, or invitation to subscribe for or purchase, any securities. 


Wienerwald 

continues 

recovery 

By John Wicks in Zurich 

WIENERWALD, the international 
restaurant chain, stayed in profit 
l last year with operational net earn- 
ings of SwFr 900,000 (5340,000). 

The Swiss-based group, which 
went through major reorganisation 
alter being faced with severe finan- 
j dal difficulties in 1982, showed a 
1984 turnover of SwFr 380.7m, in- ! 
I eluding the sales of franchises. This 
compares with a peak of SwFr 
1.77bn in 1981. 

After dosing 45 restaurants - of 1 
which 42 were franchise outlets - 
i last year, the group comprised 185 
of its own restaurants and 153 fran- 
chise outlets. About 60 per cent of 
I total 1984 turnover was accounted 
for by West German operations and 
I almost all the rest by activities in 
Austria. 

Despite the booking of a small 
net profit of some SwFr 400,000 last 
year, the Swiss h old in g company 
cannot yet resume dividend pay- 
ments. When these begin, a priority 
dividend of 5 per cent wifi be re- 
! served for Svido-Abwicklungsge- 
seilschaft, a Swiss company formed 
by former creditors of Wienerwald 
Holdings. 

Kronebanken 
merger talks 

By Hilary Barnes fn Copenhagen 

KRONEBANKEN, threatened with 
closure last December after sustain- 
ing heavy losses, has opened nego- 
tiations for a merger with Provins- 
bank, based in Aarhus, Jutland. 

Kronebanken said it expected a 
positive outcome to the negotia- 
tions, probably by the end of next 
week. 

Provinsbank turned down an op- 
tion to acquire Kronebanken, a Zea- 
land regional bank, in January, 
judging Kronebanken's losses of 
DKr 1 Jbn ($117m) to be more than 
it was able to absorb. 


Standard Bank 
Import and Export 
Finance Company 
Limited 
£50000,000 

Gemteed FtttMi ftete NeM ta 1962 
UroseMmivta nanettty gw*M*ed 
a* in HM otariMpei s* ram by 


TKeStandard 

Btink of 

South Africa ' 
Limited 

ln~] accordance wrfth tht . 
provisions ot Uw Notes notice' 
is hareUy given that the rata of 
imareM for the three months 
28th May 1985 to 28th 
August 1985 has bean fixed 
at 12*%» per cant, and the 
interest poyabfe on tiro relevant 
interest pa yment date. 28th 
August. 1985. wiH bed 63. 05 
per £5.000 Nota 
AgnmBanke 

Standard CMrtMed Merchant 
Bank Limited. 

Londo n 


ICI 


Imperial Chemical Industries PLC 

( Incorporated with limited liability in England under the Companies Acts. 1 90S to 1917) 

Issue of up to 

£125,000,000 11 Vi per cent. Bonds 1995 

of which £75,000,000 is being issued as the Initial Tranche 
at an Issue Price of 100 per cent. 

The following have agreed to subscribe or procure subscriber* for the Initial Tranche of the Bonds: — 


S. G. Warburg & Co. Ltd. 

Morgan Grenfell & Co. Limited 
Banque Paribas 

Credit Suisse First Boston Limited 
Generale Bank N. V. 

Lloyds Bank International Limited 
Swiss Bank Corporation International 

Limited 


J. Henry Schroder Wagg & Co. Limited 
Amro International Limited 
Bating Brothers & Co., Limited 
Deutsche Bank Aktiengesellschaft 
Goldman Sachs International Coxp. 
Nomura International Limited 
Union Bank of Switzerland (Securities) 

Limited 


Application has been nude to the Council of The Stock Exchance of the United Kingdom and the Republic of Ireland Tor the Bonds to 
be admitted to the Official List. Interest on the Bonds is payable annually m arrear on 20th September, the first such payment being 
made on 20th September. 19Nh. 

Listing particulars relating in the Bonds are available in the Ex tel Statistical Sers-ice and copies may be obtained during usual business 
hours up to and including 4th June. 19 k.** from the Company Announcements Office of The Stock' Exchance and up to and including 
14th June, 1VB5 from: — 


Bankers Trust Company, 
Dashuood House. 

69 Old Broad Street, 
London EC2P2EE 


Imperial Chemical Industries PLC, 
Imperial Chemical House, 
Millbank. 

London SW1P3JF 


Hoare Govett Ltd., 

Heron House. 
319/325 High Holbom, 
London WC1V7PB 


3 1st May, 19S5 


U.S. $25,000,000 


U.S. $100,000,000 


3 


Bergen Bank A/S 

. Floating Rate Capital Notes Due 1989 

i In accordance frith tins provisions titjbc J*Jotes, notice is 
hereby given that for the three month Interest Period from 
31st May, 1985 to 30th August, 1985 the Notes will 
cany an. Interest Rate of 8i% per annum. The Interest 
amount payable on the relevant Interest Payment Date 
which will be 30th August, 1985 is U.S. $20.54 for each 
Note of UJS. $1,000. 


Credit Sabse Pfat Boston United 
Agent Bank 


Manufacturers Hanover 
Overseas Capital Corporation 

Guaranteed Floating Rate Notes Due 1 994 


In accordance, with ihe. provisions of the Notes, notice 
is hereby given that forthe threemonth Interest Period from 
31st May, 1985 to 30th August, 1985 the Notes will 
carry an Interest Rate of 8% per annum. The interest 
amount payable on the relevant Interest Payment Date 
which will be 30th August, 1985 is U.S. $20.22 for each 
Note of US. $1,000. 


Credit Suisse First Boston Limited 
Agent Bank 


All of these securities hove been sold. This announcement appears as a matter erf record only: 


245,000 Units 

INTEL OVERSEAS CORPORATION 

$215,000,000 

Zero Coupon Notes Due May 15, 1995 

and 

Warrants of Intel Corporation to Purchase 5,375,000 Shares 

of its Capital Stock 

Payment of principal of the Notes is unconditionally guaranteed by 


May: 1985 


Intel 


& 


CORPORATION 


Each Unit consists of $1,000 principal amount of Zero Coupon Notes Due May 15, 1995 
of Intel Overseas Corporation, which will be fully and unconditionally guaranteed by 
Intel Corporation and Warrants issued by Intel to purchase 25 shares of its Capital Stock 
at $40 per share. The Notes and Warrants will not be separately transferable prior to 
June 20, 1985, or such earlier date as may be determined by the Underwriters. 


L F. ROTHSCHILD, UNTERBERG, TOWBIN 


THE FIRST BOSTON CORPORATION 


MORGAN STANLEY & CO. 

IncorpORsMd 


SALOMON BROTHERS INC 


MERRILL 1YNCH CAPITAL MARKETS 
SHEARSON LEHMAN BROTHERS INC. 
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Boots advances 15% to £190m 


Book, pharmaceuticals and 
consumer products group, raised 
pre-tax profits by 15 per cent 
from £165. lm to £190.3xn in the 
year to March 31 1985— some 
£5m higher than market esti- 
matis. Turnover, excluding 
VAT. was 11 per cent higher at 
£2.03bn, against £1.83bn. 

The second-half result of 
£110.4m, comfortably exceeded 
the £79 jm (£65.lm) made in the 
first six months. At the interim 
stage, ttys group predicted a con- 
tinuing improvement, but 
cautioned that the rate of 
increase was likely to be less 
than the 23 per cent achieved in 
the first half. 

Mr Robert Gunn, the recently 
appointed chairman, says invest- 
ment, already at record levels, 
will continue to increase over 
the next two years. Overall, he 
is confident that the group will 
make further progress. 

Pre-tax profits included a 
reduced surplus of £8.9m 
(£16.5m) on the disposal of pro- 
perties. but higher net interest 
received and unallocated items 
of £8.5m (£3.6m). Share of 
related companies' losses was 
£0.4m (£l-8m profits). 

Tax charge increased from 
£59.8m to £76. 6m. Extraordinary 
credits totalled £21 -2m (£23-9m) 


and comprised £13.4m (£12 An) 
profits on disposing of surplus 
houseware premises and £ll.8m 
(nil) for overseas investments— 
lew *ax of £4m (£2.5m). Last 
year's figure also included a 
£ 13.6m surplus arising from a 
related company. 

The retail division had an- 
other successful year, with profit 
up from £82.7m to £108.7m. Mr 
Gunn says this side will continue 
to improve store design and mer- 
chandise ranges to ensure an- 
other good year. 

Despite the ending of tiie U.S. 
ibuyprofen royalty and another 
substantial increase in research 
spending, the industrial division 
is expected to achieve further 
growth. Profits in 1984-85 from 
this side were £4.1m higher at 

£64.6m. 

With stated yearly earnings 
per 25p share ahead from 14.4p 
to 15. 5p before extraordinary 

items, the dividend total is raised 
by 0.7p to 6.2p net with a final 
of 4p. 

The prescription pharmaceuti- 
cals business had a successful 
year overseas. Boots Pharmaceu- 
ticals Inc. increased dollar sales 
by 28 per cent in spite of the 
price reduction on the group's 
antirbeumafle, Rufen, to meet 
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competition, halfway through the 
year. 

Hospital products in the UK 
encountered severe price com- 
petition. 

Consumer products had a 
mixed year. Good sales increases 
from health care products, in- 
cluding over-the-counter brands 


Of ihuprofen In the UK and U.S, 
helped to counterbalance trad- 
ing difficulties in Kenya and 
Nigeria. 

In the UK, Boots the Chemists 
increased sales by 7.4 per cent — 
over half of which was real 
growth— and profits by 29.3 per 
cent 

However, the results of this 
year and last have been distorted 
by DHSS reviews of labour and 
overhead costs in 1985 and dis- 
counts in 1984. After adjusting 
for these Items sales increased 
by 6-5 per cent and profits by 
13.8 per cent 

In Canada, the group achieved 
a further substantial improve- 
ment in profit and in France it 
continued the accelerated 
development of the Sephora 
chain. 

Results of overseas companies j 
are now translated into sterling 
on an average exchange rate 
basis, weighed by the actual 
results of each month, whereas 
previously the closing rate 
method was used. Comparative 
results have not been re-stated 
as no significant distortion arises 
from the change. 

The shares closed Zp higher 
at 194p. 

See Lex 


Buoyant unit trust sales lift M & G profits 


BUOYANT UNIT trust sales in 
the six months to March 31 1985 
enabled M & G Group, one of 
Britain's largest unit trust 
groups, to show a near 24 per 
cent pre-tax profits rise from 
£3.0Zm to £3.74m at the Interim 
stage. Attributable earnings rose 
by 28 per cent from £1.72m to 
£&2m. 

The interim dividend is lifted 
by a fifth from an adjusted 5p 
to 6p. Mr Andrew Caldecott, The 
chairman, forecasts a final divi- 
dend of not less than last year’s 
final of 7.5p adjusted, unless 
there is a material adverse 
change In circumstances. 

The triple promotion of three 
long established trusts during the 
period— the Dividend. Recovery 
and Second General, contributed 
strongly to overall unit trust 
sales in the period of £42. lm, 
compared with £18.6m in the 
first half of the previous year 
and £4R 3m for the whole of last 
year. This resulted in a 27 per 

Low margin 
trade pulls 
down Richards 

Accepting volume business at ! 
the expense of margins has made 
inroads into the profit of 
Richards, spinner of high tech- 
nology yams, in the half year 
ended March 31 1985. and pre-tax 
the balance has -fallen from 
£208,000 to £92,000. 

But the second half Is expec- 
ted to produce at least the same 
£299.000 as earned in the corre- 
sponding period. The directors 
are holding the interim dividend 
at 0,5p net and, barring unfore- 
seen circumstances, wall pay an 
unchanged 0.95p final. 

The directors say the volume 
business was taken while they 
waited for the build up of sales 
of new yam ranges. The last 
three months have seen a 
M marked increase” in sales of 
these new products. 

Turnover in the past half year 
showed Kttle change at £6. 65m 
(£6.52m). After tax £39,000 
(£99,000) the net profit comes 
to £53.000 (£109.000), for earn- 
ings of 0.43p (0.89p) per share. 


cent growth in xutit trust reve- 
nue, charges and box profits, 
from 6.36m to £8.Q9m- 

However, M & G has written 
off these promotional costs, to 
marketing and commission costs 
jumped 60 per cent from £ 1.65m 
to £2.B3m and administration 
costs climbed 25 per cent from 
£1.99m to £2. 5m. This left the 
operating profit on unit trust 
operations some 9 per cent 
higher at £2.96m (£2.72m). 

Interest and investment income 
rw sharply from £293.000 to 
£777,000, reflecting a switch In 
part of the reserves and share- 
holders’ funds from equities to 
gilts. 

The group does not include 
the results or profit contribution 
from its assurance activities in 
the interim figures. Neverthe- 
less, the new business figures 
over the period reflect the pro- 
gress made in this sector. New 
annual premiums advanced 60 
per cent from £5_2m to £8.3m. 


while single premium business 
almost doubled from £20.6m to 
£38.9m. 

These figures were boosted tv 
the pre-Budget boom in pen- 
sions business on fears, proved 
groundless, that the Chancellor 
of the Exchequer was about to 
change the tax structure of 
pensions. 

There has been a rise of over 
300 in new agency agreements 
with independent intermediaries 
during the period. 

Total units trusts in the group 
at the end of March amounted 
to £1.79bn, while assurance and 
friendly society funds amounted 
to £570m and investment trust 
and offshore funds reached 
£l35m. One interesting feature 
is the rise in the number of 
unit trust savings plans from 
13,867 to 22415 in the period. 

• comment 

M & G's interim figures are a 


shade disappointing. Profits from 
the unit trust activities were 
only up 10 per cent, growth being 
held back by heavy promotional 
expenses. The target 20 per cent 
growth was only maintained by 
the surge in investment income 
following last year's move to 
switch around a fifth of the 
investment from equities to gilts. 
Nevertheless, the second half is 
normally quieter for promotion 
and unit trust profits should 
pick up — unless of course there 
is a bear market — while profits 
from the assurance operations, 
excluded at the interim, should 
reflect the current buoyancy in 
the life assurance and pensions 
field. So investors can look for- 
ward to 20 per cent earnings 
growth to £5.6m net. with a 
dividend increase to match in 
line with the group’s strategy. 
However such growth would 
appear to be fully discounted in 
the share price, unchanged at 
675p, giving a prospective 22 p/e. 


Evered making £25m cash call 


BY TERRY POYEY 

Evered, the Guildford-based 
engineering group, has an- 
nounced plans for a one-for-two 
rights issue to raise £24.6m 
after expenses. The 12.18m new 
shares are priced at 210p. 

_ -In addition,. .jhe... rights,. 

Evered is also seeking tq_ 
purchase the outstanding prefer- 
ence shares and debenture stock 
in Brockhouse. the Midlands 
engineering group acquired for 
almost Qim in April 1984. This 
move is aimed at reducing the 
cost of administering the group’s 
preference and debenture liabili- 
ties. For every 20 Brockhouse 
p r e f e r e n ce shares 19 new prefer- 
ence shares In Evered are being 
offered and for every £100 of 
Brockhouse debenture stock, £95 
of Brockhouse debentures plus 
a cash payment to cover accrued 
interest 

The Abdullah brothers, who 
run Evered, are committed to 
further expansion of the group 
bus i ness — principally through 
acquisitions. Growth at the 
group has been rapid— from a 


turnover of £11.8m in 1980 to 
£63.4m in 1984; in the 
period pre-tax profits have 
moved up to £3 .44m from the 
losses made in the first two years 
of this decade. Rashid and 
Osman Abdullah joined Evered 
in 1981. ' 

On dividends the directors are 
forecasting a total of 3p for 1985, 
against 23p for last year, of 
which the final will not be less 
than 2p. 

Merchant hankers Robert 
Fleming are underwriting the 
issue and Hoare Govett are act- 
ing as brokers. 

• comment 

The rapid growth of Evered 
under the reforming Abdullah 
management has clearly warmed 
the heart of the market to the 
group’s cash calls. Far from 
marking the company down, 
yesterday’s rights announcement 
saw the shares rise lOp to 264p. 
The revenues from the rights 
are most likely to be employed 


in an acquisition some time later 
this year — no doubt of a manu- 
facturing company in the light 
engineering sector whose 
management has tired of the 
struggle to achieve decent' 
returns. The price tag on the 
purchase could' be as much as 
£30m although more than one 
target could he bid for. The 
AbduUahs have proved them- 
selves capable of making money 
in the very areas many see as 
dull — forging and casting, for 
example — and the brothers will 
certainly be keen to apply their 
tight cash control techniques to 
any new purchase. For 1985 the j 
market is looking for ex-rights 
pre-tax profits of £7m which has 
the shares trading on a pros- 
pective multiple of 16 (25 

per cent tax charge). Compar- 
able companies, such as Williams 
Holdings and F. H. Tomkins 
suggest that the market has 
things about right for the time 
being but this could change if 
the right kind of target came in 
view. 


IBL offer 
price gives 
market 
value 
of £100m 

IBL, one of the UK’s largest 
computer leasing companies, 
is being valued at just over 
£100m in an offer for sale 
prior to its Stoek Exchange 
debut, whieh will be in about 
two week’s time. 

The prospectus is published 
today of an offer for sale being 
handled by Barclays Merchant 
Bank of a total of 184*28,572 
shares at I40p each. 

In market value terms the 
offer puts IBL comfortably 
into second spot for UK quoted 
computer leasing companies 
behind Atlantic Computers, 
which is worth £I50m at last 
night's closing price of 38 Op, 
unchanged mi the day. 

Mr Philip Conssens, IBL’s 
* iid managing direc- 
tor, and Mr John Henderson, 
deputy managing director, are 
collectively selling 7.5m 
shares. The total offer repre- 
sents 26.4 per cent of DAL'S 
enlarged share capital. 

IBL, which generates most 
of its money from financing 
and distribution of IBM main- 
frame computers and peri- 
pherals, was formed in 1977 
by a team of executives from 
the European leasing sub- 
sidiaries of the U5. con- 
glomerate, Tiger Inter- 
nation aL 

Turnover has surged from 
£24.4m in 1979-80 to £15Z2m 
in calendar 1984, which pro- 
duced a. pre-tax profit of 
£7.5 lm as the company 
started to reap bte benefit of 
the expansion of its office 
network into 15 countries 
Including the U-S- in 1983. 

Around 24 per cent of last 
year’s turnover stemmed 
from the UK, the third largest 
IBM market in Europe, and 
36 per cent from West Ger- 
many and France, combined 
respectively the first and 
second largest markets. 

A number of UJS. oil com- 
panies (Amoco. Chevron, 
Esso. Mobil and Texaco) 
feature among IBL’s list of 
major UK customers which 
also includes Boots, British 
Rail. Philips, Sony and Legal 
& General. 

IBL says that 1985 has seen 
a continuation of the growth 
experienced in 1984 with an 
Increase in demand for its 
services in virtually all geo- 
graphical regions. 

With the strengthening of 
IBL’s capital base from £8 -8m 
to £23.1m following the offer 
and- the*- additional cash 
resources, "they look forward 
to continued growth in aQ of 
the company’s markets. 

They intend to increase 
equipment leasing activities 
due to the demand that the 
expanding customer base Is 
expected to create. 

'On a historic basis, IBL is . 
coming to the market with a 
p.e. of 14.7, based on an 
actual tax charge of 235 per 
cent, and a notional yield of . 
L2 per cent. 

Application lists for the 
<Aer will close od Jane 6 at 
10. »ud d ealing s are 
expected to start on June 12. 
Broken to the issue are Rowe 
and Pitman. 

See Lex 


Computer losses in U.S. 
peg Extel’s growth rate 


^ ,od 

! UP , 


WITH ALL but. one of its 
operations showing improve- 
ments ExteL the communications 
group, achieved record profits 
for the eighth successive year in 

At the pre-tax they 

pushed ahead from £10-61m to 
£lQ.9m and underlying their 
confidence in the future, the 
directors are raising the final 
dividend by HWP t° 
winking a total of 8.75p, a 125 
per cent increase over last year s 
6p equivalent . , . 

Mr Alan Brooker. the chair- 
man and chief executive, tells 
shareholders that although the 
results were at the highest ever 
level they were marred by the 
performance of Digital Micro- 
systems, the group's computer 
manufacturing company in the 
U.S. 

The offshoot incurred trading 
losses in the U5. although Mr 
Brooker says the setback there 



Mr Alan Brooker 


profit improvement pride of 
place must go to the Royds 
Advertising group, where profits 
-were better than ever and nearly 
doubled Careful- planning, strong 
«*i»Tig and improved creativity 
each played their part here. 

Runups Printing had “superb” 
turnover and profit figures and 
computerised links with the U.S. 
helped the company improve its 
position as the leading financial 
printer. 

Ext cl’s racing news . service 
and general sports service both 
improved their results and the 
financial end business services 
operations again extended their 
range. 

In publishing, the group’s 
newest major area of trading, 
R»nn Brothers again exceeded 

expectations. Since its acquisi- 
tion two years ago the company 
has more than doubled its profits. 

• comment 


bas° been contained. In the UK of Digital Microsystems last June t^^the^U & 

the computer company made £y taking the 40 per cent it did we that toe US. 

sound progress and a good profit. not own _ Mr Brooker says ’ the computer manufa ® 

For 12 months to end-Marcb market in which the company W was not 

1985 group turnover, including opentes & fast moving and in b^fa££ 

total advertising billings, was up ^jnerica inadequate management the raS 

from £149.49m to £lKL5Lm ££trols together with slow pro- 

Profits before interest by development combined to 

activity show sporting and pro duce trading losses for much *^; 8 *** 1 ^KSPKJiii 
financial services 64 per cent & ^ year. h 

SSSHS& 

^ lp c S t 7 L ^£ ems incurred 8 1 shaLbokters are told that pro^ bSuman Kn^or^rolteri 
Interest charges accounted for Auction hr the U.S. has now at least £14m pre-tax. At gap. 

000 (£388,000} and tax for been closed and all the vital the prospective earnings multiple 
£4.63m (£4. 71m). Minorities took devlopment work for the future drops to around 14 which may 
£18,000 (£407 000) is being undertaken in the UK. ao t seem expensive against some 

Attributable profits emerged at The business in the u* has of the- glamorous recent entrants 
£4.36m (£924.000) after deduct- been reduced to a sales and into the media sector but Extel 
ing extraordinary debits of customer service unit only, . lacks the sparkle of the speda- 
n sim (£4.48m) and preference The group’s budgets for sales Hat advertising and financial ser- 
dividend payments. and profits for Digital Micro- vices companies. Nevertheless 

Enminp per share were 12.8 systems worldwide in the current it has its fingers in all the right 

per cent higher at 17.6p (15.6p) year show “healthy improve- pies which might make it an 

on the capital increased by last ments.” attractive target for a bidder 

year’s one-for-one scrip. Referring to other activities •*- though the price would not be 

Ertri completed the purchase Mr Brooker says in terms of cheap. 

Micro Scope plans 

full SE listing expected soon 

The offer document for the 

DV .*-«*-*— public sale Of Abbey Life Assur- 

BY WILLIAM DAWKINS ■ uce< Britain’s second largest 

Micro Scope, a Maidenhead- vide national videotex networks linked-life company, is esepeeted 
based producer of network con- for the New Zealand, Belgian to. appear on June 5. 
trol equipment for private view- and Norwegian po$ul and tele- Abbey Life s i p arent, the U.S. 
data systems, is 'planning to communications authorities- conglomerate ITT, is expected to 
announce its offer' for sale cm Micro Scope will use. the sail off- around 40 per cent of 
the full stock market within dotation proceeds for working the equity at a price that values 
the next three weeks. capital and to assist it in making the company at around £500m on 

Founded in 1980. the group acquisitions, though it has no a yield basis of around 4 f per 
saw its taxable profits rise from specific takeovers in mtad at the cent ; w ^ 

£335 080 to £594,487 in the year moment The group is advised Abbey Life will be the first 

to last October on sales up from *>y the merchant bank, Klein- life company to come onto the 
£L5m to £2.6m- Profits are wot Benson, and the shares will market for nine years, the pre- 
expected .to rise to £900,000 be ''distributed by stockbrokers viobs flotation bring that of 

before tax In the w i rr m u 13' Cazebui e.‘ ' "" ’ ■ .‘‘""T Ham brq^Xife 


Abbey Life ’s pa rent, the U.S. 
conglomerate ITT. is expected to 



months. 

The largest part of last year’s 
turnover—. £L8m — was devoted, 
to viewdata, with £500,000 
accounted for by sales of real 
time information systems to 
travel operators and £500.000 
going to its technical consult- 
ancy arm. . 4 

Micro Scope isr expected to 
achieve a market capitalisation, 
of about £12m and will be sell- 
ing roughly £3m-worth of shares 
in a mixture of new equity for 
the company an d disposals by 
existing investors. 

The group exported 7 per cent 
of its sales last year, expected 
to rise to 25 per cent in the 
current 12 months, and has 
recently won contracts to pro- 
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Cheque Savings Accounts 

When the balance is £2,900 and over 

12J& | 9-15S 1 13-08*: 

When the balance U £250 to £2^00 

10%* | 7 661 1 10-94& 

Interact is credited os sachpubOshed rate “ " 

change, ten not leea than half rente 


Manufacturers of road suction cleaners and Itydrnullc equipment, 
rivD engineering, buikSfig and road maintenance, 
manufacturers of co ncr ete and gsp. pipes and roadstone 

* Profit before tax within the range forecast 

* Net asset value per ordinary share uplifted 

by 23%. 

* Further dividend increase. 

* Continuing emphasis on research and 
development to enhance and 
extend product ranges and reduce 
operating costs. 

“The directors remain confident in the underlying 
strength of the Group and in the absence 
of unforeseen circumstances anticipate 
a significant improvement in results for 1985.” 


Alfred Booth & Company, p.I.c. 

“A satisfactory result... as we 
adapt to changing markets.” 

Richard H. Amis, Chairman 

Financial Highlights 


1984 

SOOO’s 


Turnover 

Profit before Taxation 
Shareholders’ Funds 
Earnings per Share 


61,800 

2.355 

1L848 

374.53p 


■ 1983 . 

.. SOOO’s 

56,037 
2.547 
10,032 • 
41S.12p 


BOOSEY & H AWKES PLC 

, J he the poll token at the Annual General Meetina 

held on 23rd May 1905 at The Fbrtmqn Inter-Continental Hotel 
was as follows: 

WteS m faWUr ' representin 9 49.35/& of eligible 
31.26% of eligible 

Trie Resolution was thereforecarried 


Granville & Co. Limited 

M «m bar ^ . 

jUv?t Une London EC3R 8DT T«l epho n» m-»i 

- Over-the-Counter Market ~~ ~ 
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Financial highlights 

1984 

1983 

1982 

£000 

£000 

£000 

Turnover 

58^76 

60,191 

53,067 

Profit before tax 

4A61 

5,903 

6,272 

Profit attributable to shareholders 

. 3,227 

3,194 

3,299 

Earrangs per ordinary share 

31-26p 

3094p 

3l-99p 

Dividend per ortiinaiy share 

7-QOp 

6-50p 

6-OOp 

Net asset value per ordinary share 

257-OSp 

208-78p 

184-28p 


Copies of the Annual Report and Accounts may be obtained from the 
Secretary, Johnston House, Hatchfands Road, Redhffl, Surrey RH 1 1BG : 


Copies of the Annual Report for the year to 31st December, 1984 
are available from: 

The Secretary, Alfred Booth & Company, pJU- 
34 St. James's Street, London SW1A UA. 

The Alfred Booth Group includes 

Unit Construction Company Limited 
Booth Concrete Limited 
Booth Mechanical Services Limited 
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UK COMPANY NEWS 


s° r d in tori ! Hunter Saphir hit by 
proH^up i ‘exceptional causes’ 


This Advertisement appears as a matter of record only. 


U.S.$100, 000,000 


3 1st May, 1985 
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LOMBARD DEPOSITORS 


WITH announcement of the 1 
results for the year ended 1 
March 30 1985, which show a i 
near £650.000 improvement in 
pre-tax profits, the Portsmouth 
and Sunderland Newspapers 
group revtala a scheme which 
will enable the controlling 
family shareholders to raise j 
money from the business with- 
out diluting their interest. 

This will be effected by 
issuing- a new class of 1 5m 
10 .5 per cent second cumulative j 
£1 preference shares as a senp 
issue to ordinary holders regis- J 
terede June 3, on the basis of ; 
one preference share for every 
eight ordinary. 

Ordinary shareholders faced 
with significant increases in their 
capita) lax liabilities because of 
the rise in the share price over 
the years, could sell the pre- 
ference shares to meet those, 
and so avoid significant sales of < 
ordinary shares which might : 
prejudice the long term develop- f 
ment of the company. 

Profit Tor the year came to 1 
£2.77 m. compared with the ’ 
depressed £2. 12m of 1983-83 j 
This time there Is a tax charge 
of £L48m (credit £418,0001 
which leaves the earnings halved 
to 10.7p (Sip). The dividend 
Is again 4p net. the final being J 
3p } 

Turnover expanded by 18. 58m , 
to £43.82m. 

• comment 

Tbe two strikes at Portsmouth 
and Sunderland newspapers last 
year seem to have bad no effect 
on profits at all— production con- 
tinued during the MUJ strike, 
and the savings on tbe Journal- 
<st'5 wage bill more than offset 
lie costs of the .\Ga stoppage 
earlier in the year. Much of the 


LOWER REVENUE from farms 
and foods, coupled with the ad- 
verse winter and the dramatic 
decline of sterling against iho 
doLar. have hit the profits of 
Huucr Saphir in the year ended 
February 23 1985. 

The group is engaged in food 
and food distribution, with Marks 
& Spencer and J. Sainstoury be- 
ing us two major customers. In 
the first half its profits were held 
at £963.000 and the directors 

anticipated a satisfactory out- 
come; in the second half It pro- 
duced only £203.000, thereby re- 
ducing tbe year's total from 
H KIri to £ 1 . 1 7m. 

Turnover rose only £l.30m to 
£64. 6m. being significantly 
affected by the strength of 
the dollar against sterling in 
the latter part of the period, 
the directors explain. Hunter 
Produce was particularly hit. 

As to the current year, they 
find it too early to make a fore- 
cast but expect a return to the 
encouraging level of profit indi- 
cated by tbe previous trend, 
particularly during the second 
half. 

They are satisfied that the 
causes of the poorer results 
were exceptional, and that lhey 
can look U> tbe future with 
every confidence. 

Although the farm at Bougbton. 
Kent, which is intended to 
demonstrate modern techniques 


Hunter Saphir 

i SteaPrka 


j a s 0 a 

7984 


in growing, has never been 
envisaged as a significant profit 
base, the directors say the year's 
results were disappointing. How- 
ever. they expect an improve- 
mem in [he current year. 

In spite of some “excellent 
new Hoes 1 ' the food side (pack- 
ing and manufacture) has not 
moved continuously into profit, 
but confldonce in this sector 


remained high. 

In distribution. Storclink con- 
tinued to perform well, but 
chore were start-up problems at 
Northfiect. Canterbury u now 
rinsed and new Storeway at 
North fleet is operating at full 
efficiency. 

Stnrefresh at London Colne? 
1 * gradually being changed to 
the group's pattern of opera- 
tion. but it is not expected that 
significant profits will emerge 
until the second half. Portway 
International performed well. 

After tax £423.000 (£542,000) 
the net profit of the group, which 
was introduced to the USM a . 
year ago. came to £743,000 | 
(£981,000) and earnings are 
slated at 4.98p (7 ,09n). The divi- 
dend is raised to 1.75p net, com- 
pared with 1.59p, with a final of 
1.05p. There are extraordinary 
debits £225.000 (£855.000). 

The directors' view of the 
ruiTont year takes Into account 
the exceptional problems experi- 
enced in . the last quarter of 
1084-85. the current trend or 
business and the development of 
the Storeway and Storcfresh 
depots. 

At Hunter Produce the first 
two months were satisfactory. 
Sales of imported produce have 
been buoyant, although tbe com- 
pany’s substantial business in 
UK vegetables it not expected 
t D recover until May. 



ANHEUSER-BUSCH COMPANIES, INC. 


llVfe per cent. Notes due 1993 


Issue Price 100 per cent. 


Union Bank of Switzerland (Securities) Limited 


Hawtin held back halftime 


Algemene Bank Nederland N. V. 


Commerzbank AkUengeseUschaft 


CreditanstaH-Bankverein 


Banque Bruxelles Lambert S. A. 


Credit Lyonnais 


Genossenschaftlkhe Zentralbank AG-Vie nna 


encouraging increase in profits 
stemmed from a £300,000 turn- 
around from loss to profit at the 
News Shops, and from interest 
savings on the £3 2m proceeds 
from the Reuters sale. Circula- 
tion is still -4 per cent short of 
the levels before last year’s 
cover price increase, but the gap 
is expert ed to dose in the next 
six months. Advertising volume 
is encouraging despite competi- 
tion from free newspapers and is 
up nearly five per cent so far 
this year. The company at year 
end bad no borrowings (£7 -2m 
last year), since when it has in- 
vested £500.000 j» Eddie Shah's 
newspaper project and bas made 
a move into cable television with 
a £500.000 investment in Croydon 
Cable, Jesse Ward investments 
is taking a discouragingly long 
time to respond to rationalisa- 
tion. and is not likely to contri- 
bute significantly until 1987. If 
the company makes £3 5m this 
year, and assuming a lower tax 
charge of 40 per cent, the shares 
at I42p are trading on a p/e of 
17.8. 


FLUCTUATIONS in the value 
of sterling and correspondingly 
high interest rates in the protec- 
tive clothing division, where 
I prices of Far East imports have 
hit margins, have led to a reduc- 
tion of £10.000 to £495.000 in pre- 
tax profits of Hawtin for the six 
months ended March 31 19S5. 

Turnover has risen by £1.96m 
to £10.18m, including results 
from Manor Brick (Holdings), 
acquired in November, and Gill 
West Suits, purchased in March 
1984, 

J The directors point out that 
the second half is traditionally 
the more profitable for the 
manufacturing subsidiaries, 
which provide the major part of 
the group's profits and where the 
current outlook is buoyant 
Other divisions should provide 
a higher contribution than In the 
period under review, they state. 

Total profit for the previous 
year was almost H.Oflm. and 
included £108,000 attributable to 
Gut We t Suits. A single divi- 
dend of 0575p net was paid. 

The companies engaged in 
manufacture — this covers special- 
ised knitted fabrics, wet suits, 
industrial gloves and clothing — 


maintained their profitability and 
tbe programme for the move io 
new premises in both companies 
is in progress. 

Profits from tbe subsidiaries 
involved in distribution include 
a " modest conribution " from 
Manor Brick. 


The half year profit was struck 
after Interest charges of £163,000 
(£114.000). Tax takes £165.000 
(£130.000) and minorities loss 
£2.000 (nil), leaving tbe attribut- 
able profit at £332.000 (£375.000) 
for earnings of 0.64p (0.69p) per 
5p share. 


G frozen trale und Bank der osterreichischen Sparfcassen Aktfen g eseHs chaft 


DIVIDENDS ANNOUNCED 


Boots 

Davenports Brewery 


Jermyn Investment 


M & G Group int. 

Portsmth & Sunderland 

Richards int. 

TR North America 



Date 

Corrc- 

Total 

Total 

Current 

of spending 

far 

last 

pavraent 

payment 

div. 

year 

year 

. 5 

July 31 

3 

7 

4 

O 

Aug 23 

— 

— 

0.45 

! 4 

July 25 

3 5 

62 

5J5 

. 3.6 

July 2 

3.6 

— 

9 

. 4.5 

Aug 6 

4 

6.5 

6 

. 5.25 

— 

4.5* 

6.75 

6 

. l.OSt 

— 

1.13 

1.75 

1.59 

1.63 

Oct 1 

1.63 

1.63 

1.63 

. 3.25 

July 17 

2.7 

4.5 

3.5 

. 6 

July 2 

5* 

— 

12.5* 

1 3 

July 29 

3 

4 

4 

. 0.5 

June 20 

0.5 


1.45 

. 2.65 

July 16 

2.4 

3.65 

3.4 

. 2.251 

— 

l.M!| 

2.251 

1.961 

. 1 

— 

Nil 

l 

Nil 


1BJ International Limited 


Lloyds Bank International Limited 


Mitsubishi Finance International Limited 


Kleinwort, Benson Limited 


Merck, Finds & Co. 


Nomura International Limited 


Shearson Lehman Brothers International 


Banca del Gottardo 


Bank Lea International Ltd 


Banqoe Populaire Suisse S, A. Luxembourg 


Great Pacific Capital S.A. 


Handebbank N.W. (Overseas) Limited 


WeUem Brothers 1 — Nil 1 Nil 

Divldeuds shown pence per share net except where otherwise stated. 

* Equlvaleut after allowing for scrip issue. + On capital 
increased by rights and/or acquisition Issues. 3 USM stock. 
§ Unquoted stock. 1 Including a special payment of 0.75p. 
II Including a special payment of 0.71p. 


Profitable growth maintained 


Group Sates exceed £2bn. •Profit before tax increased by 15.3% 


Retail 


Results for the year ended 31st March, 1985. 


• Boots The Chemists benefited 
from its successful marketing 
strategy, increased consumer 
spending and high customer 
traffic 

o Customers satisfied by 
excellent service and high quality 
merchandise at competitive 
prices, with emphasis on own 
brands. 

o Improved appeal of largest 
branches through exciting store 
design and introduction of new, 
specialist shops within shops. 

• Continued to invest 
substantially in Boots Stores to 
maintain leading position in 
traditional areas and to expand 
position in newer businesses. 

• Traded profitably in Canada. 


Turnover (excluding w).., 

Profit on ordinary activities before taxation. 

Taxation 

Profitaftertaxation 

Minority interests 


Extraordinary profitaftertaxation 

Profit for the financial year attributable to shareholders . 

Dividends. 

Profit retained 

Earnings per share before taxation 

Earnings per share after taxation. 


Industrial Division 

Share of results of related companies 


1985 

£m 

2.033.1 

1903 

J76-6) 

113.7 

Mi 

112-7 

21-2 

133.9 

(45.2) 

88.7 

253p 

15.5p 


Turnover Profit 

fm £m 

383.0 64.6 

(0-4) 
643 


1984 

£m 

1.832,8 

165.1 

(59.8) 

1053 

(03) 

104.4 

23.9 

128.3 

(40.0) 

88.3 

22.4p 

14.4p 


% 

Increase 

+10,9 

+153 


Turnover 

£m 



Retail Division 

Surplus on disposal of properties 


Interdivisional 

Net interest and unallocated items , 


1,7583 


(1083) 


,033.1 


108.7 

83 

117.6 


8.5 

1903 


1,603.1 


(107.2) 


1,832.8 



The above figures do not constitute a hill financial statement 
Copies of the Report and Accounts for 1984/5 will be posted to 
shareholders on 27th June. 



Industrial 


• The research Jg* 

department received 

The Queen’s Award i7\l 

for technological 19 8 s 

Achievement for discovery and 
development of ibuprofen, the 
world's 7th largest-selling 
pharmaceutical product 

• Our US. company continues to 
expand in a fiercely competitive 
market 

• Expenditure on intensive 
research programmes has 
increased. 

• Over-the-counter launch of 
ibuprofen (as ‘Nurofen’ in the UK 
and ‘Advil’ in the USA) has been 
highly successful. We aim to launch 
the product in all major markets. 

• Continued success in expanding 
UK health care product sales. 


The Boots Company PLC 

The Boots Company PLC, Nottingham NG2 3AA 
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GROUP 


HIGHER EARNINGS - HIGHER DIVIDENDS 


Year to 31st March 


Turnover 

Profit before taxation 
Earnings per share 
Dividends per share 


1985 

£000 

182,506 

10,896 

17.6p 

6.75p 


1984 

£000 

149,488 

10,611 

15.6p 

6.0p 


The J985 figures aw extracted from the Company's accounts which neohred an unqualified 
report from the auditors and which wttt be filed wuh the registrar of companies. 


■ Earnings per share up by 12.8% 

■ Dividends up by 12.5% 

Outstandingly good results from: 

Royds Advertising Group 
Burrups Printing Group 
Sporting and Financial Services 
Benn Brothers - publishing 
Digital Microsystems: 

US setback contained 
UK company made good profit 

Alan Brooker, Chairman 




Extel Group plc 

Extel House East Harding Street; London EC4P4H& 


j 


ROHONH 

Industrial and Commercial Developers, 
Designers, Contractors and Investment Property Holders 


RESULTS FOR THEYEAR ENDED 31st DECEMBER r 


1984 

IR£ 


Profit before taxation ■ 3.3m 2.4m 


2.4m 


12.75p 12.75p 


(1.5m) 


Investment properties 25. Tm 16.2m 

Shareholders' funds 34.8m 23.5m 


34.8m 


0.1m 


16.2m 


23.5m 


Net assets per share Z78p 261 p 

Rent roll - • • • 2.5m • 1.6m 


Profit attributable to shareholders 4.7m 1 .8m 


Earnings per share — 24.48p 

Before exceptional tax credit 19.21p 24.48p 

Attributable to tax credit 


Dividends per share 


Surplus/IDeficit) on revaluation of 
investment properties 


"An awareness of the cyclical nature of our development business, linked 
to proven management and entrepreneurial skills, gives the Board the 
confidence for long term stability and growth." K. C. Rohan — Chairman 

Copies of the Report and Accounts available from the Secretary 

Rohan Group plc, 

5 Mount Street Crescent, Dublin, 2, Ireland, 

33 Cork Street, London, W1X 1HB. 

IRELAND -UNITED KINGDOM - UNITED STATES OF AMERICA 


ARAB LATIN AMERICAN BANK 

U.S.940, 000,000 

FLOATING RATE CERTIFICATES OF DEPOSIT 
1986 

For the six months from 31st May to 20th November 
19S5 the Certificates will carry an interest rate of 
8 tV% pfir annum. The interest payable on the 
relevant interest payment date, 29th November 1985, 
will be U.S.$21, 328.12 per $500,000 Certificate and 
U.S.? 10,664-06 per $250,000 Certificate. . 

AGENT BANK 

CHEMICAL BANK INTERNATIONAL LIMITED 


UK COMPANY NEWS 


Westland seeks white 
knight to block bid 


BY LIONEL BARBER 

WESTLAND, BRITAIN'S only 
helicopter manufacturer, is in 
talks with several potential 
white knights in an effort to 
block the £89m takeover bid by 
a City consortium, led by Mr 
Alan Bristow. 

Sir Basil Blackwell, chairman, 
said yesterday that he ‘ was 
searching for an international 
partner, possibly American, 
which could help Westland over- 
come its present dearth of 
orders. 

The view, emerging in the City 
last night, was that only a full- 
scale takeover could turn round 
Westland. 

Westland’s plight was revealed 
in a circular to shareholders 
which- showed that interim pre- 
tax profits had slumped from 
£8. 99m to £4.Slm to the end of 


last March. The helicopter and 
hovercraft division made a 
£92,000 loss, compared to a pre- 
tax profit of £4£7m, mainly 
because of Interest charges on 
the £39m inventory of Westland 
30s. 

Sir Basil declined to name the 
potential partners, but Westland 
and its merchant bank advisers 
have sought out several major 
U.S. and UK companies with 
strong management and market- 
ing expertise. 

Sir Basil would like a 49 per 
cent stake to be taken in the 
company on the lines of the 48 
per cent equivalent stake held by 
the U.S. Garrett Corporation in 
Westland's technologies division, 
Nonnalaij>Garrett “The problem 
is that this doesn't translate so 
easily into American,” said Sir 
Basil. 


BY ALEXANDER NICOLL 

Phoenix Timber Group yester- 
day set a July 1 date for an 
extraordinaiy shareholders meet- 
ing requisitioned by a dissident 
director, Mr Michael Hermann, 
who Is seeking to bring three 
other men on to the board. 

In a letter to shareholders, Mr 
Dennis Cook, chairman, said- the 
proposals would involve the pro- 
posed directors and Mr Hermann 
taking control of the company 
“without you being given the 
opportunity to consider a bid 
for your shares.” He urged 
shareholders to vote against the 
resolutions. 

The three proposed directors, 
Mr Geoffrey Hoffman, Mr David 
Edelman and Mr Michael 
Teacher, have not satisfactorily 
explained to Phoenix the 
development plans which they 
have for the group, Mr Cook 
said. 

He also disclosed that a series 


of closures and disposals by 
Phoenix was continuing. “ We 
have decided to give up the un- 
equal struggle to gain a satis- 
factory share of the builders’ 
merchants market into which the 
multiple DIY companies are 
further encroaching. Accord- 
ingly, Phoenix has agreed in 
principle to sell its subsidiary in 
this field — understood to be Red- 
lake (Southern). 

Phoenix is also ending glue 
laminated manufacturing opera- 
tions of RTE because of competi- 
tion from imports: It will instead 
distribute German products of 
this type. 

Mr Edelman said yesterday 
that these decisions were “an 
incredible admission of failure” 
by Phoniex. He said that he and 
his team-mates had explained to 
Phoenix how they felt the com- 
pany would benefit from their 
appointment as directors. 


Unigroup’s chairman resigns 


BY LIONEL BARBER 

MR STANLEY WOOTLIPF, 
formerly chairman and manag- 
ing director of Unlgroup and a 
one-time 29 per cent shareholder 
in the Leeds-based textile and 
aerosol manufacturer, has re- 
signed from the company. 

Mr Wootliff said yesterday 
that there had been differences 
within the Unigroup board on 
the future direction of me 
group and he had resigned to 
pursue other Interests. He de- 
clined to comment on whether 
he .would receive' compensation 
or a servicfr payment 

Earlier tilis - month, Mr Woot- 
liff sold most of his (then) 14.6 
per cent equity stake to two 
businessmen, Mr Maurice Miller 


and Mr Ivor Goodman, and asso- 
ciates. 

Mr Miller and Mr Goodman 
subsequently joined the board. 
Mr Miller has now been 
appointed chairman and Mrs G. 
Tate is to become a director. 

Mr Wootliff became chairman 
and managing director of the 
company — -then known as UU 
Textiles — in 1981 following 
several years of Ipsses. 

He set about diversifying out 
of textiles -.and into other con- 
sumer products, notably, a new 
Soandaniyian-invented ... gerofiol 
system which subsequently 
failed to produce profits as 
quickly as expected. 

Last March, Unigroup pro- 


duced pre-tax profits of £37,100 
against £25,600 for the six 
months to the end of 1984. How- 
eevr, the closure of a small 
chemical distribution company, 
acquired a year ago, meant attri- 
butable losses of £55,000 com- 
pared with previous profits of 
£85,600. 

Before Mr Wootliff became 
chairman and managing director 
of Unigroup, he headed a Leeds 
clothing manufacturer, W. L. 
Pawson. Although be succeeded 
in turning round - " the company 
temporarily into profit, be 
announced large-scale expan- 
sionary plans and the company 
went into liquidation in early 
1982. 


John Perkins Meats offer 
gives Atlanta 25% holding 


Atlanta Investment Trust, which 
was acquired by Mr Vasant 
Advanis 1 Grovebell Group last 
December, bas gained control of 
25 per cent of John Perkins 
Meals, the Somerset-based but- 
cher, which joined the USM yes- 
terday via an offer for sale. 

The offer of 3.4m shares by 
Statham Duff Sotop was sub- 
scribed only 0.1 times, and 
Atlanta which applied for 29.9 
per cent of the company received 
2.4m shares. 

Statham is also broker to 
Grovebell Group. 


Mr Imtiaz Arian, treasurer of 
Grovebell, said yesterday: "We 
applied for the ma xim u m and 
hoped for the best I read the 
prospectus in great detail, and it 
looked a. stable and useful invest- 
ment" 

The shares opened at a Ip 
premium on the 4lp offer price, 
and rose to a high of 46p when 
the announcement of the Atlanta 
stake was made. 

Mr Arian and Mr Vasant 
Advanl, chairman of Grovebell. 
will join the Perkins board as 
non-executive directors. 


Hunting Gibson agrees 
to buy Hunting Group 



Hunting Gibson, the ship- 
broking, computer services and 
property refurbishment group, 
has agreed in principle to buy 
the Hunting Group, a private 
investment company, in a deal 
which would amount to a reverse 
takeover. 

The consideration would be the 
issue of approximately 13.9m 
Hunting Gibson ordinary shares 
compared to just S.4m now in 
issue. The Hunting Group is al- 
ready a substantial shareholder 
in Hunting Gibson, as well as in 
the related Hunting petroleum. 

Dealings in Hunting Gibson 
shares were suspended yesterday 
at 105p, at the company’s request 

Hunting Gibson has been re- 
directing its businesses through- 


out the past few years, discon- 
tinuing ship owning and man- 
agement and trying to expand 
into financial services. It made 
£2. 74m in 1983 on turnover of 
£14m. but in the first six months 
of 1984 profits totalled only 
£304.000, compared to £421,000 in 
1983.- 

* * * 

Ersklne House has sold its 
subsidiaries PPR Security Group 
and Erskine Security to Securi- 
cor far £850,000 la cash. The 
companies which have been sold 
are engaged in cash transit and 
static guarding services. In the 
year to March 31 last they made 
a combined loss of £10,000 and 
at that date had net tangible | 
liabilities of £122,000. i 


$3.5m injection 
for Ion 

Beam Systems 

Du biller, the Oxfordshire- 
based manufacturer of electrical 
. and electronic components, has 
announced agreement with a 
syndicate of investors for second- 
round funding of Ion Beam 
Systems (IBS). 

IBS is the newly formed com-: 
pany which contains IBT 
Dubiiler (formerly Dubiller 
Scientific) and Ion Beam Tech- 
nologies of Boston, Mass. 

Under the agreement, Citi- 
corp Venture Capital, Alan 
Patxicof Associates and The 
Charles River Partnership will 
Inject $3.5m Into IBS in 
exchange for around 50. per cent 
of the capital. The management 
will be eligible for up to 15 per 
cent while Dubiller will hold the 
balance. 

Mr Peter Cowell, formerly 
managing director and chief 
executive of Dubiller, has been- 
appointed president and chief 
executive of IBS. He is to stay 
on as deputy chairman of 
DubiUer and will also act as a 
non-executive • director. 

Vickers 

The Kuwait Investment Office 
yesterday disclosed that it held 
a 6.8 per cent stake in Vickers, 
the UK engineering company 
which manufacturers Rolls-Royce 
cars and military tanks. This 
follows the announcement on 
Wednesday by Mr Saul Stein- 
berg. the Wall Street financier, 
that be had sold his 6.6 per cent 
stake in the company. Vickers 
closed last night at 295p, down 
2p on the day. 


Export Development Corporation 

Export Development Corporation 

(An agent of Her Majesty In righto! Canada) 

(An agent of Her Majesty [n right of Canada) 



Societe pour I’expansion des exportations 

Societe pour I’expansion des exportations 

(Mancfata/re de Sa Majestt du chef du Canada) 

(MBndatafre de Sa du chef du Canada) 

Eurodollar Treasury Note Programme 

Eurodollar Treasury Note Programme 

The undersigned is pieased to announce the commencement of this programme, 

The undersigned is pleased to announce the commencement of this programme. 

for which it has been selected as joint manager. 

for which it has been selected as joint manager. 

Credit Suisse first Boston Limited 

Swiss Bank Corporation International Limited 

MAY 1985 

MAY 1985 


MINING NEWS 


According to the circular, 
Normal air-Garrett made a pr®- 
tax profit of £5 .23m, compared 
to last year's £-L54m. 

Sir Basil blamed the setback 
In profits on the delays and un- 
certainties surrounding the 
order for 21 Westland 30s from 
the Indian Oil and Gas Commis- 
sion and six more for VIP trans- 
port in India. 

The Indian Prime Minister, Mr 
Rajiv Gandhi, has indicated to 
his Parliament that the order is 
tmiikeiv to be completed. How- 
ever Sir Basil said yesterday that 
he bad received no such notice 
and that the contract was still 
"in limbo." 

He added that be believed that 
the company could sell some 400 
W30s between this year and the 
year 2000. 


Whim Creek pasn 
ahead with plans 
to float Austwhim 




Phoenix Timber EGM convened 


The EGM requisitioned by 
shareholders holding more than 
30 per cent of Phoenix equity. A 
row has developed, however, 
about a 12 per cent stake held by 
the E. S. Gourvitch Will Trust — 
Mr Gourvitch was a former chair- 
man of the company. Mr 
Hermann and his wife are 
trustees of the trust. 

Phoenix has sought, under 
section 74 of the Companies Act; 
to know the beneficial owners of 
the shares. But Mr Hermann 
bas sought ap exemption on the 
grounds that the owners are 
Soviet Jews, resident in the 
Soviet Union, whose lives could 
be endangered by disclosure of 
their identities. 

Mr Cook said Phoenix had 
virtually completed the sale of 
surplus properties and that the 
going concern values of a 
□umber of subsidiaries exceeded 
their book values. 


BY GEORGE MILUNG-STANLEY 

THE AUSTRALIAN ■ gold pr* 
dueer Whim Creek Consolidated 
plans to go ahead with the 
immediate development of the 
Cork Tree Well and Mount 
Morgans gold deposits near 
Laverton In Western Australia, 
according to Mr Pat Hughes, the 
chairman. 

Mr Hughes told the aaanal 
meeting of Whim Creek, a mem- 
ber of Canada’s Northgate 
Exploration group of companies, 
that this joint project will form 
the basis of the flotation later 
{Ms year ofAnstwhim Resources. 

Austwhim is a new company 
designed to hold all of Whim 
Creek’s exploration interests out- 
side the Meebathanra area of 
Western Australia. The proposed 
public fixation was postponed 
from last year in view of the 
falling gold price and poor con- 
dition in this Australian share 
market 

Proven and probable reserves 
at Cork Tree Well are put at 
lJ3m tonnes of ore at an average 
grade of 2.67 grammes of gold 
per tonne, while Mount Morgans’ 
reserves total 829,000 tonnes at 
an average of 5B grammes. 

The combined reserves will 
provide feed for a 250,000 tonnes, 
a year carbon-in-pulp treatment 
plant to be built at Cork Tree 
Well Construction costs are 
estimated at AST -5m (£4m), and 
ann nai gold production should 
be around 25.000 ounces over a 
period of eight years. 


Mr Hughes said Whim Creek 
was confident that -further drill- 
ing at both properties would 
extend the life .of the operations 
beyond 10 years. 

Site works at Crok Tred Well 
are scheduled to Start m the 
third quarter of this . year, and 
the find production from the 
new, mine is expected during 
the opening three months of 
1886. 

At the company’s own gold 
operations at Meekathana, pro- 
duction during 1984 was .-31,390 
ounces, an improvement of 38 
per cent over the previous year 
— although not as high as had 
been envisaged earlier. 

This year’s output is estimated 
at 40,000 ounces, and Whim 
Creek is confident of meeting 
this target, Mr- Hughes told the 
meeting. 

An ' exploration programme 
along the six - kilometre strike 
length of the PaddyW ~ Plat 
deposit.- north of the' existing 
Fhar Lap open pit, ' has identi- 
fied 300,000 tonnes of proven 
and probable ;ote grading crier 
5 grammes of gold pep toxMe. 
Drilling is still to progress. - 

At Fhar Lap Itself, a drilling 
programme designed to test the 
deeper levels below the existing 
pit ’ has shown that . gold 
mineralisation extends at depth, 
although the grades are poorer 
than -those currently being 
mined: 


MINING NEWS IN BRIEF 


Australia’s Week's Petroleum, 
controlled by Mr Robert Holmes 
A Court, bas raised its stake, in 
the U.S. Asarco to 3.14m shares; 
or 9.9 per cent, in recent pur- 
chases. As previously reported; 
Mr Holmes k Court has obtained 
clearance from U.S. anti-trust 
regulators to raise his stake in 
Asarco to 50 per cent within 12 
months. 

* * .* . . 

Canada’s Campbell Red Lake 
Mines, 56.9 per cent-owned by 
Dome Mines, is to embark on a 
CS6.1m (£&5m) underground 
exploration programme at its . 
Dona Lake gold property in' 
Ontario where ore reserves of 
1.3m short tons grading 0.22 <w- 
(6-8g) gold per too have been 
outlined. Only, a slight increase 
in gold production from the 
company's existing mines is 


expected, according to Mr Henry 
Brehaut, the president, at the 
annual meeting. . . . 

* ★ 

The Venezuelan state-owned 
oil . company, Petrol eos de Vene- 
zuela intends to go ahead with 
the • S700m (£550m) Gusare- 

Cachiri coal project near the 
Colombian border in association 
with a minority foreign partner 
which- has* yet to be chosen. 

. International groups interested 
in the 6.4m tonnes per year ven- 
ture are reported to include 
British Petroleum and SheU. 


LADBROKE INDEX 

* L002-1.006 (+7) 
Based on FT Index 
Tel: 01-427 4411 



At the Annual Genera/ Mooting, the Chairmen, Malcolm 
Stanley said: 

((Buoyant trading fa i the last two months has 
compensated for the difficult conditions caused by tha 
bad weather hi January-February and I am confidant 
that the group will make further progress in the current 
year.” 

In the past financial year to December 1984, the group 
achieved near-trebled taxable profits of £1.8 million. 

The profits pert ormance was due to four main factors: — 

□ Closure of unprofitable stores 

□ Reduction in costs 

□ Improvement in gross margins 

□ Return to profitability at the group's wallcovering 
mifl 


1983 

Turnover £56m £55m 

Pre-tax profit £1.8m £0.6m 

Earnings per share . . 3*5p 1.73p 

Dividends per share . ' 2.5p " 1 . 5 p 

A copy of the report and accounts can be obtained from: The 
Secretary Victoria Milts, Macclesfield Road, Holmes Chapel, 
Crewe, Cheshire CW4 7PA. ■ 
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I & J HYMAN PLC 
Continued Progress 


Summary of Results 1984 j 1983 % wnnr 

Yeorto 31 December * ooo rooo 

Turnover 33,736 32,650 +3.33%' 

Profit on ordinary ‘ 
activities before 

taxation 1,624 891 +8Z27% 


Earnings per Ordinary 

stock unit 4J4p 3.37p +25.82% 

Dividend per Ordinary 
stockunit l^Oji 0.50p + 200 % 

Ike Chairman, Peter Bockley, reports; ' 
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Reorganisation benefits 
behind £4.6m surge at Lep 


EXTENSIVE reorganisation h* 
certain sectors of the Lep Group 
together with a general increase 
ia worldt rode enabled this 
London-based international 
freight forwarder to push its 
1984 taxable profits up by 14.64m 
to £7.48m. 

In 19R2 the group saw its 
profits plunge from over £5m to 
X2.6m. The following year was 
virtually static with reported 
figures at £2 82m. 

During 1984 most of Lep’s 
components earned higher 
profits with the main increases 
being achieved in Germany, the 
UK. tiie Far East and Canada. 

Some of the group’s develop- 
ment and expansion plans were 
Implemented, daring the year 
with new offices being onened in 
the U£, Brazil. Canada. Italy 
and Soaia. ■ 

Lop's operations in the US. 
were reorganised to Improve the 
scope and quality of services. 

The directors, beaded by fr 
John Head, the chairman and 
managing director. Intend to fob 
tow a progressive dividend 
policy consistent with ensuring 
that such payments - will be 
adequately covered. 

For the 19S4 year they are lift- 
ing the total by lp to 4-5p net 
with a final of 3-25p. Earnings 
per 2p share came through 10-Sp 
ahead at I3£p. 

Mr Rend says it Is too early to 
make a forecast of the likely out- 
come for the current year. 

lie tells shareholders, however, 
that in spite of substantial de- 
velopment expenditure being 
incurred, current profits “con- 
tinue to be satisfactory parti- 
cularly in the main operations. 
The chairman believes there are 
good grounds for “ cautious opti- 
mism.” 

Turnover for 1984 advanced 
from £77 Jot to £S7JSSm and 
generated a trading surplus of 
i&TOu. compared with a pre- 


BOARD MEETINGS 


T*»» follow- n<) companisi Hava nolihcd 
(li-ia) oi boaid awMiga to tho Clock 
tuenjrte. Such maai-naa ara otujllf 
twM lor the puiimh* oi conaidai-flfl 
O-vidcoo* Olhc-dl indication, ara nc-t 
available a* to wueiner the dividend* 
e>e intenma or finals and the sub- 
d-v-s-ona shown below era based 
meant y on Ust year's timotable 

TODAY 

hunm: MuiMwt Government 

Saceritacs Trust. Cartton Communicj- 
tfOAs, Dobson Park ln<hiatr<ea. 

Funet*. Capi’a* Strategy Fund. fi*ih- 
bake Foods. Hill Samuat. Southentf 
Sunium. TR Industrial and General 
Trust. 


FUTURE OATES 

I nte r nes 

Barr Brother* 

Body Shop International . ... 

Cuiuitii 

Finals— 

Associated Hast Services 
Century Oils 

Chapman industries . . . 

Dealt. raal Gold Minin t 

Damin-un Into, notional 

Dnornlontein Geld Mining 
Onnfoniein Consolidsied . ... 

Kloof Gold Minino 

Libanoo Gold Mining 

M and G Second Dual Tiust 

van rcr§ post Go>r) Min.ng 

Vlaktonte-n Gold Mining . 
Wight Colima Rutherford Scott 


June ro 

June 12 
June 11 

June 2l 
Juno 6 
June 4 
June II 
June 12 
June 1 1 
June 11 
June 1 1 
June 11 
June 12 
June 11 
June 11 
July 8 


vious £2. 76m. Because the main 
group reorganisation was sub- 
stantially completed by end-1983 
suefe costs incurred since that 
date were charged in arriving at 
the trading surplus. 

Pre-tax figures were struck 
alter taking in a £727.000 
t £60,000) share of associates* 
fits. These Included £667,000 
f nil | attributable to the interest 
in the National Guardian Cor- 
poration. acquired in two 
tranches in April and August 
last year. 

Tax accounted for £3.02ra 
(£2 .06m) and minorities for 
£433.000 (£318.000). At the aft ri- 
bu table level profits surged from 
f 1.08m to £4.S?m. In 1983 re- 
dundancy, reorganisation and 
closure ccw* amounted to 
£781,000 and were charged as 
cxiranrdlnary items. 

Mr Rend says the group is con- 
tinuing to make considerable 
revenue investment in a number 
Of areas, narticularlv In the U.s. 
— new offices have boon opened 
rh#>re. the Philippines and in the 
UK. 

• comment 

Lep has landed well ahead of 


market expectations — thanks at 
least In part to a good first time 
contribution from U.S. security 
company National Guardian. 
With most of the reorganisation 
costs now behind it (and with 
those that hod to be paid in 
1984 carried above the line) the 
group is expanding its interna- 
tional base through opening new 
offices. Start-up costs will be a 
factor for up to two years but 
should not hold back profits 
growth seriously. Group gearing 
remains at 55 per cent oi share- 
holders' funds and the policy is 
to live with this rather than to 
seek to reduce debt — although 
the realisation of some assets 
plus the growth in retained 
profits should see a progressive, 
if slow, fall in borrowings. 
LEP's acquisition policy appears 
to be paper centred — vis Inst 
year’s failed offer for Mumford 
and White — and any future 
move will no doubt take the 
same form. This year the 
analysts arc forecasting pre-tax 
profits of £9m which has the 
shares trading on a fairly de- 
manding prospective multiple of 
just under IS (40 per cent tax 
charge) on 273p. 


New Issues 


May 30. 1985 


Federal 

Farm Credit Banks 
Consolidated 
Systemwide Bonds 


7-80% $1,195,000,000 

.CUSIP NO-31331.1 MV 5 . DUE DECEMBER 2, 1985 

■ 1 > A. 

“ 7.95% $657,000,000 

CUSIP NO. 313311 ND 0 DUE MARCH 3. 1986 

(Merest on the above issues payable at maturity. 


9.45% $761,000,000 

SERIES H-1988 

CUSIP NO. 313311 PCO DUE JANUARY 20. 1988 

Interest on the above issue payable January 20. 1986. and semiannually thereafter. 


Dated June 3, 1985 


Price 100% 


The Bonds are the joint and several obligations of 
The Thirty-seven Federal Farm Credit Banks and are issued under the 
authority of the Farm Credit Act of 1971 . The Bonds are not Government 
obligations and are not guaranteed by the Government 

Bonds are Available in Book-Entry Form Only. 

Federal Farm Credit Banks 
Funding Corporation 


90 William Street, New York, N.Y. 10038 

Peter J. Carney 
President 

This announcement appears as a matter of record only 


The Farm Craft S/stem 



Woolworths expects 
further progress as 
sales rise this year 


Woolworth Holdings, retailing 
group, intended to make further 
financial progress this year, Mr 
John Beckett, the chairman, told 
the annual meeting. 

Sales so far Ibis year were 
above the comparable levels of 
a year ago, while tbc company's 
plans to revitalise its F. W. 
Woolworth retail stores should 
also begin to favourably affect 
results In 1985. 

On the recent rights issue, 
when asked by a shareholder if 
money could not have been 
raised by selling a stake in 
B & Q. Mr Beckett retorted 
that B St Q was euremily the 
star in the group's firmament. 

*' I don't think shareholders 
would thank us for having taken 
an alternative which meant we 
sold any pan of this very fast 
growing, very sucessful busi- 
ness,” 

Mr Beckett welcomed the 
recent Common move backing 
the intention to dergulate shop 
hours. He said the repeal of 
legislation on shop hours would 
provide significant opportunities 
for the group. 

Wbenn sked later about pos- 


sible acquisitions. Mr Beckett 
said “ we have no acquisitions 
immediately in prospect.” 

At other annual meetings, the 
chairman reported the following: 

• Magnolia Group (Mouldings) 
—Mr R. J. W allrock said current 
order books for both home and 
export were satisfactory and be 
was confident of a reasonable 
growth in profits this year. 

• Phlcom — Mr A. K. S. Franks 
said the group was in a strong 
position for the future, but the 
first half of this year would show 
a profits downturn. It was too 
early to say whether this short' 
fall could be outweighed by 
better second-half results, but he 
was confident that the dip would 
prove to he no more than a tem 
porary setback. 

• Sovereign Oil & Gas — Mr 
Charles Hambro stated that the 
company had been successful In 
acquiring six blocks in the Ninth 
Round of licensing awards. Its 
financial position had never 
been stronger and the board was 
looking forward to an active 
exploration programme and par- 
ticipation in other business 
opportunities. 


A nglo-I ndonesia n surges 


A strong performance by almost 
all group companies enabled the 
Anglo-lnrioneslan Corporation to 
quadruple pre-tax profits in 1984 
to a record £4.5ra. Turnover of 
this plantations and engineering 
concern amounted to £33. 13m, 
against £26. 88m. 

The main contribution to the 
increase name from the Brazilian 
tool manufacturing boOTOticn 
where pro- tax' profits were fl.Sm 
and frim high tea prices which 
ruled fer much of 1984. 

However, since the year end 
tea prices have fallen sharply. It 
is therefore likely that profits for 


the current year will be some- 
what lower, but longer term pros- 
pects seem good, the directors 
state. 

Attributable profits in 1984 
surged from £746,000 to £2. 9m. 
Tax took £1.16m (£321.000). 

minorities £305,000 (£63,000) and 
extraordinary* debits £124,000 
(nil). 

Net earnings per 25p share be- 
fore extraordinary items, were 
49.9p ( 12 4p) undiluted or 40.3p 
ril.3pl fully diluted. A final 
dividend of 5p net raises the 
total from 4p to 7p, costing 
£535,000 (£344.000). 


COMPANY NEWS IN BRIEF 


Blue Arrow has disposed of its 
tour operating business via a 
management buy-out. 

Contracts were exchanged with 
a company to be called New 
Arrow, owned by Mr Peter 
Chadda, the operations director 
of Blue Arrow Holidays. The 
asset* disposed of comprise the 
business and goodwill of this sub- 
sidiary and the consideration is 
£50.000. 

The transaction will leave Blue 
Arrow free to realise in due 
course its investment in certain 
overseas properties and other 
assets. The disposals are ex- 
pected to produce further pro- 
ceeds in excess of £750.000 which 
will be applied to reduce group 
borrowings. 

•* * * 

Not asset value per 25p share 
of the TR North America Invest- 
ment Trust amounted to 226. 8 o 
at the end of the year to March 
31 1985. This represents a rise 
of 27.3 per cent over the 178.2p 
shown a year previous. 

Net revenue for the year was 
up from £1.13m to £ 1.28m and 
earnings per share advanced to 
3.94p (3.46p). The recommended 
final dividend is 2.65p (2.4p) 
which raises the total to 3.65p 
<3.4p). A one-for-one scrip issue 
is proposed. 

* * * 

The Laird Group has acquired 
Plastic Profiles, of Minnesota, 
(or £4.8ro in cash. Plastic Pro- 
files supplies extruded plastic 
products to manufacturers of 
wooden windows. 

The acquisition strengthens 
Laird's position as a supplier 
to the U.S. door and window 
industries and gives it access to 
the growing market for speciality 
thermoplastic and elastomeric 
weather seals. 

Plastic Profiles made pre-tax 
profits of S675.000 (£533.000) in 
1984 on a turnover of $S.9m. Net 
assets acquired were In excess 
of SlBm. 

* * * 

A sharp deterioration in 
Davenport’s Brewery (Holdings) 
beer-al-home division and a 


doubling of interest payments 
resulted in pre-tax profits falling 
by 19 per cent to £800.000 in the 
first half to March 30 1985. A 
substantial restructuring is 
taking place and the division 
being reduced in size. 

Group turnover was higher at 
£18 58m (£17.62m) but operating 
profit came out at £lf>6m 
(0.14m), which after interest 
charges of £313000 (£157000) 
resulted in trading profit of 
£742,000 (£985.000). 

The interim dividend is held 
at 3-6p. Last year a total of 9p 
was paid. 

+ * * 

Pre-tax profits of Jermyn 
Investment Co dropped from 
£117027 to £85.934 for the year 
to January' 31 1985. Earnings per 
25p share fell from 7.Xlp to 6ffXp 
and the dividend is maintained 
at 1.625p net. 

Tax took £20.864 (£46£38) and 
last year there was also an extra- 
ordinary credit of £151,875. 

* * * 

Reardon Smith, a loss-making 
Cardiff-based shipping group, 
yesterday asked for a suspension 
of its shares “ pending clarifica- 
tion of the company's position.” 
A further statement was 
expected to be made today. 

The company, valued at about 
£830.000 at the suspension prices 
of its two classes of shares, had 
pre-tax losses of £2m in the six 
months ended September 30, 
1984, on turnover of only £2. 36m. 
In the same period a year 
before, the loss was £459,000 on 
turnover of JflRm. 

* * ★ 

Nearly 94 per cent of the 
2l.84m shares offered in a rights 
issue by the London and 
Northern Group have been taken 
up. 

The balance. 1.33m shares, 
have been sold in the market at 
a premium and net proceeds of 
9.7p per share will be distributed 
pro rata among the holders who 
did not exercise their rights. Any 
amounts of less titan £2 will be 
retained. 



Think Decentralised 


Clients' requirements 

Freehold office building or site approximately 
5,000 square feet net. High Wycombe or within 30 minutes' drive. 

Clients' requirements 

12-13,000 square feet. Offices 'Country House' style or character 
building. M40, M3 areas. 

To Let — Camberley, Surrey 

Attractive high quality refurbished office building. 

5,230 square feet approximately. On site 24 car parking spaces. 

To Let - Sutton* Surrey 

7,500 square feet. Self-contained office building. 

High Street location. Car Parking. 

Lease to be assigned 

Small office suite 740 square feet. Ripon, North Yorkshire. 

Car Parking. 

Further details available Ref: 1KC. 

54 Brook Street London W 1 Y 1 YB. Telephone: 01-499 0404. Telex: 8812560. 


Chestertons 

Chartered Surveyors 


NOTICE OF OPTIONAL REDEMPTION 

U.S. $50,000,000 

Soci6t6 Flnanci&re pourles T616commniucatioiis 
el rEJedroniqne 5.A. 

Guaranteed Floating Rate Notes Due 1990 

«••• 



Guaunteed by 

STET 

Sodeti Finanziaria Telefonica per AzRmi 

Notice is hereby given that in accordance with Clause 4 (B) 
otthe terms and conditions of the above Notes. SOFTE- 
Socldt6 Financiers pour las Teldcomm un ications et 
CEfectronique SA. has elected to redeem ail of the 
outstanding Notes at their principal amount on Bth July, 
1985 when interest on the Notes win cease to accrue. 

Repayment of principal will be made upon presentation and 
surrender of the Notes with all unmatured Coupons 
attached, at the offices of any of the Paying Agents 
mentioned thereon. 

Accrued interest due on the Bth July, 1985 wilt be paid in 
normal manner against presentation of Coupon No. 10. 


The Sumitomo Bank, Limited 

fiscal Agent 


NOTICE TO HOLDERS 


CFX 

U.S. $155,000,000 

Credit for Exports PLC 

(incorporated in England with limited liability) 

Unsecured Floating Rate Notes due 1985 to 1992 

NOTICE IS HEREBY GIVEN that pursuant to Condition 7(a) o* the above mentioned Notes (the 
~Notes~) Credit tor Exports PLC will, on 1st July. 1985, redeem U.S .52.080.000 in principal amount 
of the Notes at par (U.S. $4,440,000 in principal amount of the Notes having (seen purchased on 
behaK of Credit for Exports PLC in the open market, in compliance with the provisions of Condition 
7(b) of the Notes, and having been credited at their principal amount against the mandatory 
redemption instalment of U.S.$6.520,000 in principal amount of the Notes due on 1st Juty. 1985) 
and that the following Notes, identified by serial number, have been drawn by Orion Royal Bank 
Limited as Principal Paying Agent on behalf of The Law Debenture Trust Corporation p.l.c., the 
Trustee for the holders of the Notes, for redemption on such date: — 


599 

1882 

2927 

4137 

5472 

6863 

8057 

9877 

10992 

11973 

13675 

14807 

613 

1885 

2951 

4141 

5535 

6909 

8059 

9995 

10993 

12074 

13846 

14835 

641 

1919 

3010 

4354 

5561 

6946 

8098 

10026 

11009 

12109 

13856 

14872 

677 

1949 

3017 

4399 

5593 

6977 

8206 

10029 

11047 

12208 

13961 

14893 

709 

2032 

3041 

4451 

5659 

7026 

8388 

10188 

11089 

12267 

13980 

14913 

757 

2070 

3072 

4494 

5887 

7796 

8471 

70286 

77094 

72470 

74018 

15077 

825 

2072 

3075 

4577 

5914 

7215 

8492 

10322 

11126 

12557 

14032 

15123 

982 

2128 

3139 

4623 

5936 

7498 

8524 

10367 

11220 

12887 

14077 

15239 

987 

2243 

3290 

4748 

5937 

7571 

8664 

10397 

11359 

12923 

14128 

15331 

1141 

2338 

3321 

4903 

6306 

7576 

8739 

10411 

11421 

12935 

14186 

15449 

1387 

2370 

3440 

4948 

6469 

7598 

9044 

10428 

11434 

131 16 

14326 


1395 

2507 

3463 

4967 

6535 

7757 

9207 

10434 

11515 

13236 

14354 


1442 

2551 

3528 

4971 

6566 

7919 

9371 

104% 

11545 

13325 

14434 


1578 

2611 

3548 

5284 

6614 

7932 

9453 

10718 

11550 

13331 

14480 


1655 

2617 

3644 

5356 

6681 

7995 

9476 

10722 

11566 

13369 

14492 


1695 

2655 

3792 

5423 

6684 

7998 

9532 

70790 

11882 

73444 

14662 


1759 

2730 

3910 

5434 

6690 

8045 

9674 

10911 

11928 

13455 

14739 


1843 

2765 

4123 

5453 

6837 

8053 

9786 

10937 

11957 

13553 

14775 



The Royal Bank of Canada 
(Suisse), 

Rue Oiday 6, 

1204 Geneva, 

Switzerland. 


Notes rot fisted above are not affected by this redemption. 

The Notes specified above should be presented and surrendered on 1st July, 1985 for redemption 
together with all unmatured coupons at the specified office of any of the Paying Agents listed 
bdow. On such presentation and surrender payment of the full principal amount of such Notes 
wifi be made by U.S. Dollar cheque drawn on a New York City bank or by transfer to a U.S. Dollar 
Account maintained by the payee with a New York City bank. 

Coupons due for payment on 1st July. 1985 should be detached before presentation and 
surrender of the Notes sped fled above and presented for payment in the usual manner. 

PAYING AGENTS 

OWN ROYAL BANK LIMITED 
1 London Wall. 

London EC2Y5JX 

The Royal Sank of Canada 
(France) SA., 

3 Rue Scribe. 

75440 Paris. 

France. 

The Royal Bank of Canada The Royal Bank of Canada AG, 

( Belgium ) SA Bockenhdmer Landstrasse 61. 

RuedeUgne 1 , 1000 Bruxelles. 6000 FrankfurCMain 1, 

Belgium. West Germany. 

Krodletbank SA. Linambourgeoisa, 

43 Boulevard Royal. 

2955 Luxembourg 
Paying Agent as to Principal only: 

The Royal Bank & Trust Company, 

68 William Street. 

New York. N.Y. 10005. 

U.S A. 

Interest shall cease to accrue on the Notes specified above with effect from end including 1st July, 
1985 and ail Coupons (wh ether or not attached to such Notes) relating to any interest payment 
date falling due after 1st July, 1985 shall thereupon become void. 

DATED: LONDON, 31st MAY. 1985 

Credit for Exports PLC and 

The Lew Debenture Trust Corporation p.l.c.. Trustee 


By: 


ORION ROYAL BANK LIMITED 

A ineinberotTM Royal Bank of Canada Group 
PRINCIPAL PAYING AGENT 


Payments of principal made upon surrender of the Notes specified above at the office of the 
Paying Agent in the United States of America and payments of principal or interest made upon 
surrender of Notes or Coupons outside of the United Stales of America but by transfer to an 
account maintained by the payee with an office of the payor within the United States of America 
may be subject to certain information reporting requirements and to a United States of America 
back up withholding tax (at the rate of 20%f unless holders certify that they are not U.S. persons (as 
defined in the United States Internal Revenue Code) and, in the case of payments of principal, as to 
certain other factual matters. 






year ended 31 st December 



1984 

1983 


EOOO’s 

EOOO's 

Turnover 

40,809 

24,636 

Operating profit 

6,313 

5,642 

Group overheads 

(762) 

(677) 

Share of profits of associated 
companies 

644 

256 

Group profit before taxation 

6,195 

5,221 

Taxation 

3,000 

2,640 

Group profit after taxation 

3,195 

2,581 

Extraordinary items 

60 

245 

Group profit after extraordinary flams 

3,135 

2,336 

Transfer (toytrom capital reserves 

13 

(33) 


3,148 

2,303 

Dividends 

1,529 

1,412 

Retained profit transferred to reserves 

1,619 

891 

Earnings per share 

27.16p 

24.38p 


London United Investments P.L.C. reports that the Group substantially increased 
its profits during 1984 and that the final dividend has been increased by Ip to 8p 
per share. 

Pre-tax profit rose to £8,195,000 in 1984 from £5,221,000 in 1983, an increase of 
18.66%. 

A final dividend off 8p per share will be paid on Monday 1st July, 1985 to 
Shareholders on the register at the close of business cm Friday 71h June, 1985, 
which together with the interim dividend of 5p per share already paid will total 13p 
per share for the year. This compares with 12p per share for the preceding year. 
Copies of the Report and Accounts may be obtained from 
The Secretory at 12113 Lime Street, London EC3M 7AA. 
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Gene probes set to enter the battle to defeat cancer 

_ - . . ■ 


Stephanie Yanchinski on a new way of combatting disease 


TINY THREADS of the stuff 
of life, deoxyribonucleic acid, 
or DMA, could give thousands 
of families hope for a better 
life. Doctors will soon be 
routinely using gene probes, as 
these threads are called, to 
detect genetic diseases of the 
blood such as sickle cell 
anaemia, and thalassaemia in 
unborn babies. 

Until now. doctors could not 
predict whether the foetus was 
likely to be a sickle cell baby 
or not. This can now be done 
within the first few weeks of 
pregnancy, early enough to give 
the mother the choice of having 
an abortion. This would save 
the family years of anguish 
bringing up a sick child who 
may well die young. 

But the potential use of gene 
probes in human disease goes 
further. Eventually doctors will 
use probes to detect suscepti- 
bility to diseases such as heart 
disease, diabetes and cancer. 
Young adults diagnosed as 
likely to develop the disease 
in later life can watch their 
diet, or avoid working in an 
environment likely to cause 
cancer. 

The U.S. company Cetus is 
just one of the new biotechno- 
logy firms expecting to launch 
diagnostic kits based on gene 
probes later this year, cetus 
will market two tests for pick- 
ing up sickle cell anaemia, a 
disease common among Ameri- 
can blacks, and juvenile onset 
diabetes. 


Sickle cell anaemia occurs in 
individuals who have inherited 
two genes for an abnormal type 
of haemoglobin, the oxygen 
carrying protein in the blood, 
called HbS. When a red blood 
cell containing HbS loses its 
oxygen, the cell changes shape. 
Its normal pliable form becomes 
long, curved and rigid, like a 
crescent or “moon.” Because 
of their shape the “sickle" cells 
pile up on one another and 
restrict the flow to vital organs. 
Children oF-cn die young of 
severe anaemia and general 
debility. 

Sickle cell anaemia and 
another related blood disorder, 
thalassaemia, are serious dis- 
eases throughout the world. 
The World Health Organisation 
estimates that at least 200,000 
severely affected children are 
born every year and that hun- 
dreds of millions carry the 
disease in their genes. 

Usually these adults carry 
only one copy of the HbS gene 
and so remain healthy. But if 
they marry another carrier, 
their children have a 25 per 
cent chance of receiving both 
HbS genes, one from each 
parent and so developing the 
disease. 

These diseases appear mainly 
in Africa. South-East Asia, the 
Caribbean and the Mediter- 
ranean. Over the centuries 
immigrants from these areas 
spread the disease, and in the 
U.S.. for example, one in 12 
blacks carries the HbS gene 



Hugh RoaUadsH 

Gene probes are being used to help babies avoid genetic blood diseases 


and about 1,500 children are 
bom severely affected every 
year. 

The genes in human cells con- 
sist of two DNA strancUs twisted 
into the shape of a spiral stair- 
case or double helix. The DNA 
chains in turn contain chemical 
units linked together, like beads 
in a necklace. These chemicals 
attract one another, and their 
chemical bonds form the steps 
of the staircase. 

Probes are single strands of 
active DNA, separated from 
their helical partner, which will 
cleave to other pieces of DNA 
nearly identical in structure. 

For example, a probe contain- 
ing the HbS gene, and known 
to be associated with the sickle 
cell anaemia, can be used to 
screen an individual's blood to 
see if the HbS gene is present- 


If cells from an unborn foetus 
bear both HbS genes, then the 

child will be bom with the 
disease- 

At the moment screening a 
sample for the sickle cell gene 
is somewhat laborious. It starts 
with extracting the DNA from a 
tissue sample taken from the 
patient, then digesting the DNA 
into fragments of different 
lengths with special enzymes. 

The scientist next places these 
fragments on a gel through 
which an electric current flows. 
The current pulls the pieces of 
DNA apart and they accumu- 
late into bands, according to 
their molecular weight, which 
determines how fast they move. 

The double strands of the 
DNA are broken up into single 
strands thus freeing them to 
pair with any others nearby. 


and fixed onto nitrocellulose or 
nylon filters. 

A solution containing the HbS 
probe washes over the filter 
paper and the- probes bind just 
to those fragments of DNA 
which contain the HbS gene. 
The difference in banding pat- 
terns between a sickle cell per- 
son and a normal individual re- 
veals the presence of the dis- 
ease-causing genes. 

Until recently the standard 
way of visualising these bands 
involved tagging the gene 
probe with radioactive tracers 
then taking an X-ray of the filter 
paper. Cetus has developed a 
n on-radioactive probe marker 
which makes the test easier and 
cheaper to use. 

In this case, the marker mole- 
cule attached to the probe is 
biotin, a protein found in egg 


whites. After adding an enzyme 
complex to the probe, brightly 
coloured bands appear on the 
filter paper. 

Dr Henry Erlich, director of 
the Genetic Disease Program at 
Cetus. says the tests are sensi- 
tive enough to pick op a single 
defective gene in lm others. 

For companies such as Cetus 
the real excitement lies in find- 
ing probes for assessing the 
risk of developing heart disease, 
or diabetes in later life. Other 
prototype kits destined for the 
market later this year picks up 
different types of proteins called 
human leucocyte antigens 
(SLA). These are used for 
matching tissue types in organ 
transplants. The Cetus HLA 
tests, however, will eventually 
be applied to a range of other 
human problems, from proving 
paternity to detecting diabetes, 
and certain devastating auto- 
immune diseases, such as myas- 
thenia gravis and rheumatoid 
arthritis. 

The ready availability of such \ 
tools for delving into an indi- 
vidual's gentic make-up presents 
certain ethical and personal 
dilemmas for doctors and 
patients alike. 

Cerus's Dr Kay Noel says that 
in the case of sickle cell 
anaemia studies show only about 
50 per cent of those interviewed 
want a genetic test For doc- 
tors, too. it will take time for 
the technology to be accepted. 


Faster 
machinery 
for fish 
finger 
packing 


for buflefing products, 
heat &t£hange;drink& 
dispense, fluid power; 
special-purpose valves, 
general engineering, 
refined and wrought metals. 
MWpte, . 

Birmingham, England 


BY PETER MARSH 


Christmas 


METAL BOX, the packaging 
company, claims to have broken 
new ground in fish-finger tech- 
nology with the development of 
a production line that can sort 
and install in boxes up to three 
tonnes of the foodstuff an hour. 


bonus for 


tree industry 


Computer takeover in design 
of printed circuit boards 


MENTOR GRAPHICS MARKET SHARE GROWTH 


BY GEOFFREY CHARLISH 


MENTOR GRAPHICS, the U.S.- 
based computer-aided engineer- 
ing company which has so far 
specialised in design systems 
for silicon chips, has now moved 
into printed circuit board design 
with a product called Board 
Station. 

Mentor says the system is one 
of the few that can design 
printed circuits without any 
help from humans. 

The company, founded in 
1981. reached a turnover of 
almost S88m in 1984, and claims 
to have 35 per cent of the world 
market in systems for computer- 
aided engineering (CAE) of 
circuits. 

These systems allow engin- 
eers. using a screen and key- 
board, to develop, for example, 
a computer circuit from initial 


logical schematic diagram 
through to a completed printed 
board layout. 

Computer power is brought to 
bear on the complex task of 
placing the components — mostly 
integrated circuits — in the best 
position and making the connec- 
tions between their pins. It 
might take many man-weeks of 
manual work, even if the neces- 
sary physical accuracy could be 
achieved, which is unlikely with 
the latest closely-spaced, very 
narrow tracks. 

Other programs automatically 
check that electrical design 
rules are observed (spacing of 
the conductor tracks for 
example), finally verify the 
track routing, produce tapes to 
drive board drilling machines • 
and print out all the necessary 


documents. 

The work has to be repeated 
for each layer of a multi-layer 
board — and eight to 10 layers 
are commonplace in professional 
computer systems. Nowadays, 
computer assistance is essential. 

Mentor claims a number of 
advantages over previous 
systems. For example, placement 
and routing is not based on the 
customary fixed grid spacing of 
component connection pins (0.1 
or 0.05 inch) but is varied by the 
software at various parts on the 
board to produce the best re- 
sults as the layout evolves. 

The company also claims that 
its routing software examines 
the whole problem at the same 
time, not In segments, prevent- 
ing the process from getting 
“ stuck;” rather like someone in 
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Two of the systems, together 
worth £lm. are to be installed 
in two Unilever fish-finger 
plants. A Birds Eye -Walls 
factory in Grimsby, Lincoln- 
shire. is to take delivery of one 
set while th$ other will go to 
Nordsee Deutsche Hoschsee- 
fischerei in Bremerhaven. West 
Germany. 

The equipment, developed at 
Metal Box's carton-engineering 
factoiy in Swindon. Wiltshire, 
sends fish. fingers from freezers 
along vibrating decks, which 
separate those that are stuck 
together and ensure they are 
pointing in the right direction. 

The fingers are channelled by 
mechanical devices into 36 
lanes which merge at a later 
stage. By setting the flow rale 
accordingly, factory engineers 
can obtain the correct batch 
size of products from a com- 
bination of all the lanes. 

Finally, the frozen items are 
packed automatically into car- 
tons of five to 18. According 
to Metal Box, the system is easy 
to maintain and can be operated 
with relatively few people. 


THIS YEAR'S stock ef 
Christmas trees may stand a 
better chance of surviving the 
next few months With the aid 
of a novd biological pesticide. 

VITROX. developed by 
Miwntat - Resources of 

The ale, Berkshire and 
Britain’s Institute of Virology, 
attacks a pest known as 
Neodiprion sertlfer, which 
affects Christmas trees- _ 


aimis* 


Microbial Resources aims Co 
sell the product in the UJS. 
where it has been approved by 
the Environmental Protect*^ 
Agency. The pest ' cau s es 
millions of dollars of damage 
each year., More on 073* 
303707. j 


Computerised 


.Sou**: Mma* 


a maze — the Mentor software 
has a bird’s eye view of the 
whole maze. 

This, coupled with a multi- 
attempt method (in which the 
software progressively improves 
the layout), and with the acqui- 
sition and use of more and more 
data as the process proceeds, 
results in 100 per cent comple- 
tion of routing— even on com- 
plex boards, according to 
Mentor. Most systems cur- 
rently achieve' between 90 and 


100 per cent with manual com- 
pletion oft he remainder. 

Tests show that a 300 com- 
ponent board, with an average 
of 14 leads per component and 
2,400 connections can be routed 
in under four hours. Component 
placement takes two hours. With 
more powerful hardware, the 
design of 1.000 component 
boards Is feasible. 

First deliveries of Board 
Station will be in September. 
A complete system based on the 


Apollo 550 computer costs 
£79,900. allowing “ stand-alone ” 
terminal development of board 
layout. 

These and other tasks, like 
circuit simulation (another soft- 
ware package) can also be 
carried out at other Mentor 
terminals to speed -up design 
projects. They can all be con- 
nected together over an Apollo 
Domain network. 

In the UK, Mentor Graphics I 
Is in Reading, on 0734 88488. ] 


Over the past few years, 

1 Metal Box's Swindon factory 
has established a sound' reputa- 
tion in incorporating the latest 
automation technology in fish-' 
l finger plants around the world. 

The plant also turns out car- 
toning equipment ' for . other 
industries and has a special 
expertise in hardware that auto- 
matically fills with compost, 
aseptic pots for gardening 
enthusiasts. 


ABOUT 15 banks and broking 
companies In the City; of 
London- have ordered: com- 
puterised. _ dealer system 
worth £L5m from V Band,, of 
Barking, Essex. 

With a set of keys an A a. 
display screen, dealers can 
call np information from a 
variety of sources and com- 
municate with other financial 
houses: ' 


Plastic pipe 
Welding 


• MONDOMtX-HOLLAND BV, 
a Dutch company, has devised 
a new technique to ' transport 
and store fresh cream for a 
variety of cakes and other food 
products. . . . • 

Thp system, in which air is 
pumped- into the cream at a 
controlled -temperature and 
pressure to create the desired 
texture, is sold in the UK by 
European Process Plant -of 
Banstead; Surre y. - ; - — - - 


DRESSER Industries of the 
U-S. has paid £130.000 to Vo* 
cathene division of Glynwed. 
of Birmingham for the nse of 
plastic pipe welding techno- 
Jogy. 

• The system — trade name 
Gascoil — passes an electric 
euxrent fhroagh the pipe cuff 
and ensures a strong fused. 
Joint . 

- The trench to be cut need 
be no wider than the pipe as 
flic generator providing power 
can be sited away from the 
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of significant 


growth for 


Banco di Sicilia 




HIGHLIGHTS FROM BANCO DI SICILIA ANNUAL REPORT 1984 


Today there is more demand than ever for objective and 
impartial Information upon which to base one’s judgments. 
Few newspapers have earned a better reputation in this 
respect than the Neue Zurcher Zeitung, as is evidenced 
by the worldwide esteem in which its style of journalism 
is held. 


.. (in billion Lire) 
1984 • ' 1983 


Capital and Reserves 
Total Loans and Advances 
Total Deposits 

Total Assets (excluding Contra Accounts) 


Net Profit* 


1.089.2 
16.779.0 
23.493 2 
29,11 2.6 
■ 18.6- 


947.9 
14.274.4 
- 19-881.7 
' 24.213:8 
- ' 13-3 




One special Neue Zurcher Zeitung service is the Swiss 
Review of World Affairs, an English-language monthly that 
carries a selection of the" paper’s leaders, comments and 
in-depth analyses covering the fields of politics, business 
and culture. 


After allowing 77 billion Lire for depreciation and 167 billion Lire 
for provisions. 


A subscription to the Swiss Review of World Affairs, in 
your own name or that of a personal or business friend 


BRANCHES OPENED IN 1984 . . 

In Italy: Ascoii Piceno. Latina, Padova, Ravenna . 
Abroad: Los Angeles (Foreign Branch), Paris - - 
Representative Office in Singapore 




- ^ 




anywhere in the 

world, will be' well oi o** v o 
worth while. Milt <3ttt mtX 





Phase send me two specimen copras of Swiss Review of World Affairs' 
free of charge. 


Phase return to: 

Swiss Review of World Affairs, Subscription Department * 
P.O. Box 660, CHriB021 Zurich, Switzerland 


Banco di Sicilia 


Name: 


Head Office: Via Mariano Stabile 182. Palermo 
International Banking DiviskwHoad Office: Vb dd Corsa f \ 
Brandies Abroad: Frankfort aHUudon. Los' Angeles 

New York. Paris ' • ■ 


Adress: 


NSS" 


• * via. idiia 

Kqraontuivc Ofte: Break. Budm*, Chicly, Munich. Singapore 

Zuridi . ' ” 
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AMBQCAN STOCK EXCHANGE 27-28 
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WOOD STOCK MARKETS 28 
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SECTION III - INTERNATIONAL MARKETS 

FINANCIAL TIMES 


U.S. crude oil stocks 
rise above 
1984 level. Page 36 


00 


Friday May 31 1985 


WALL STREET 

Economic 

optimism 

overrides 

STOCKS on Wall Street dosed at a new 
peak yesterday after reversing a down- 
ward trend when Mr Preston Martin, 
vice-chairman of the Federal Reserve 
Board, told a meeting in Washington 
that “disinflation appears here to stay," 
to rites Terry Byland in New York. 

Similar optimism on the economy 
came from Ms Martha Seger, governor 
of the Fed. who predicted that inflation 
would stay around the pace of the last 
two years throughout 1985. 

The bond market swiftly rallied, re- 
placing falls of half a point with minor 
gains. Stocks also returned to an up- 
ward path abandoned earlier when sell- 
ers hit the technology stocks after Mr 
John Akers, IBM's president, acknowl- 
edged that the computer industry faced 
a slowdown. 

The Dow Jones industrial average, 3 Vi 
points up in early trading and three 
points down at midsession, ended at 
1.305.78, a net gain of 2.80 points. Signifi- 
cantly increased buying pressure fol- 
lowed the comments from Mr Martin 
and Ms Seger, and the day's share 
trades jumped to 1091m. 

The Commerce Department's latest 
economic indicators, showing a dip of 02 


per cent in April, taken together with an 
11.9 per cent drop in new house sales, 
again indicated a flat economy. But 
some market analysts continued to pre- 
dict an upturn later in the year. 

IBM fell 51% to 5127% in heavy turn- 
over, with selling sparked by several 
brokerage analysts disclosing that they 
had lowered their IBM earnings forecast 
because of doubts about the second half 
of the year. IBM's earnings fell in the 
first quarter, but a recovery was expect- 
ed later in the year. 

Later, Mr Akers acknowledged the 
slowdown in the industry but made no 
precise forecast of IBM's likely perfor- 
mance. 

Other technology stocks carried lower 
with IBM included Digital Equipment, 
down S3Vt at S102, Burroughs, down 51 V« 
at 561%, Honeywell, S% lower at S60%, 
and Data General, 51% off at 537%. 

Other industrials steadied, and it was 
left to takeover situations to provide the 
features. Food industry stocks sprang to 
life as the rumoured planned bid for Na- 
bisco Brands by R.J. Reynolds pro- 
mised a significant shakeup in the con- 
sumer field. 

At $79%, Nabisco was 58% up in heavy 
trading as the market hinted at a 591 a 
share offer. The tobacco company, 
which has been successfully diversify- 
ing, fell 52 to S73Y«, and rival tobacco 
group Philip Morris dipped SI to 585% on 
the prospect of facing a competitor 
strengthened by Nabisco’s confectionery 
outlets. 

Elsewhere in the food industry, Gen- 
eral Foods jumped 51% to $89, Quaker 
Oats 52% to 548% and Kellogg 5% to 
S58%. 

The food and retail sector is regarded 
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as the next likely sector for restructur- 
ing by takeover. 

Other takeover issues in centre stage 
included CBS, S% up at 5115% after Mr 
Ted Turner had modified his takeover 
offer, but without introducing the cash 
element that Wall Street wants. Trans 
World Airways, hoping for either a man- 
agement buyout or a bidder to rival Mr 
Carl Icahn, eased SY» to 518% in heavy 
turnover. 

Motor stocks disappointed the bulls 
again. Features were a 5% dip in Gen- 
eral Motors to S71% and a S% fall in Ford 
to 543%. 

Oil stocks steadied after dipping this 
week on fears of renewed cuts in world 
prices. Defence stocks put up a mixed 
show, with United Technologies $1% 
higher at 541%, but General Dynamics 
was 5% off at 571%. 

There was further profit-taking in 
pharmaceuticals, where Merck shed S% 
to $107% and Pfizer was dull at 548%. Up- 
john. benefiting again from prospects 
for its anti-baldness product, added 5% 
to 5 104 Vi. 

The credit market rested after the 
busy trading of the past week. Federal 
funds traded at 7‘Via per cent, at which 
level the Federal Reserve made a fur- 
ther $1.5bn in customer repurchases. 
Credit flows are still distorted by the 
Maryland thrift industry's problems, 
and the federal funds rate is an uncer- 
tain guide to the underlying policies of 
the Federal Reserve at present. 

The bond market shaded lower but 
was well-satisfied with the outcome of 
the Treasury's 5-year note auction, 
which dislosed significant interest from 
Japanese and Swiss investors. 

LONDON 

Cautious 

optimism 

lingers 

CAUTIOUS optimism pervaded London 
equities yesterday although most of the 
market's activity was centred on govern- 
ment securities. Encouraged by the 
strength of sterling and a further im- 
provement in overnight U-S. bonds, for- 
eign investors concentrated their funds 
on medium and long-dated gilts. 

.Further considerable business on-do: _ 
mestic account was generated by the 
long list of stocks being dealt in special 
ex-dividend form. 

At the longer end of the market, gains 
stretched to % before being pared later 
to around %, while shorts benefited from 
easier interest rates in money markets 
and achieved rises up to '/«. 

Leading equities opened on a brighter 
note following comment on last month's 
trade returns and the improved export 
performance. The FT Ordinary index 
moved through the 1,000 barrier again 
and finished the session with a 5.5 gain 
to 1,004.6. 

The approach of the end of the trading 
account brought some “new time" buy- 
ing of both top quality and speculative 
issues. Internationals were also fa- 
voured despite the rising pound with the 
bias towards chemical and pharmaceuti- 
cal leaders. Worries over international 
oil prices faded but the sector lagged 
behind. 

Chief price changes. Page 28; De- 
tails, Page 29; Share information ser- 
vice, Pages 30-31 

HONG KONG 

HEAVY local buying and strong over- 
seas institutional support took Hong 
Kong sharply higher for the third con- 
secutive session as the Hang Seng index 
broached the 1,600 threshold again with 
a 23.95 point surge to 1,821.66. 

Late profit-taking eroded some of the 
gains that took the market indicator up 
13 points in the first hour. By midday it 
was 38 points ahead. 

Property and bank issues were sought 
after with Cheung Kong adding 40 cents 
to HKS16.B0. Hongkong Land rose 15 
cents to HKS5.80, and Sun Hung Kai 
Properties rose 30 cents to HKS12.30. 

Bank of East Asia held steady at 
HKS26.50 while other leading bank 
shares scored gains. Hang Seng 
sparkled with a HKS2.5Q rally to 
HK553.50 while Hongkong and Shang- 
hai Bank managed a more modest 5- 
cent rise to HKS8.15. 

Elsewhere, Hongkong Electric rose 15 
cents to HK58.45, J&rdine Matheson 
dropped 60 cents to HK511.40 and Swire 
Pacific lost 10 cents to HKS23.30. 

CANADA 

THE DOWNTURN continued in Toronto 
with golds and base metal miners suffer- 
ing the sharpest setbacks. Pronounced 
weakness in the oil and gas sector added 
to the overall gloom. 

McIntyre Mines, which had 53 per 
cent of its shares purchased by Dome 
Mines earlier this week, traded C$3 
down to CS38% after Wednesday's C$6% 
retreat on news that Dome would not 
make an offer to minority shareholders. 

Abitibi-Price dipped C$% to C$18% af- 
ter announcing plans to defer the issue 
of up to C$175m in common stock. 

Utilities managed to resist the slide in 
Montreal as banks and industrials 
dropped. 


EUROPE 

New ground 
reached on 
rate hopes 

HOPES of lower interest rates yester- 
day generated a broad advance on Euro- 
pean bourses, pushing key market indi- 
cators in several centres to record levels. 

From a comparatively subdued start 
leading West German, French and Bel- 
gian stocks advanced as foreign inves- 
tors, notably from the U.S., Switzerland 
and the UK, stepped in to dominate 
activity. 

In Frankfurt the expectation of re- 
duced interest rates moved export- 
oriented blue chips to the top of buying 
lists, with Deutsche Bank, the country's 
largest private bank, standing out with a 
DM 20 surge to DM 533 ex-dividend. 

Among other banking issues, Bayer - 
ische Vereinsbank added DM 14 to DM 
362 ex-dividend. BHF DM 10 to DM 315 
and Commerzbank DM 1 to DM 194.50. 

The banking sector was a solid con- 
tributor to the 11.4 rise in the Commerz- 
bank index to a record 1,321.5, taking 
the increase since May 14 to 57.9. 

Daimler-Benz was the object of most 
buying among automotive stocks, clos- 
ing DM 8.50 higher at DM 801, while 
Volkswagen added DM 2.10 to DM 246.4. 

Mannesman!) featured among a 
strong steel sector following the an- 
nouncement of doubled first-half earn- 
ings, improving DM 7.40 to DM 167.90, 
while Thyssen firmed DM 2.20 to DM 
104.50. 

Interest rate considerations played an 
important part in lively trading in bonds 
as the market responded positively to a 
new Federal Government loan stock 
launched yesterday. 

In Brussels the Stock Exchange index 
moved to a peak with a 6.06 advance to 
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2,349.51 as the recent interest rate cuts 
continued to entice buyers. 

Banking and financial stocks were 
well supported with Kredietbank receiv- 
ing an additional boost following its pur- 
chase of a controlling stake in Van Der 
Hoop to close BFr 150 higher to BFr 
8,750. 

Cockerill-Sambre benefited from re- 
ports that the company's financial posi- 
tion is expected to improve and added 
BFr 5 to BFr 233. Arbed was also higher, 
finishing BFr 30 up at BFr 1,770. 

Paris was under the control of foreign 
interest, and the CAC Generate index 
moved to another record with a 2.4 point 
rise to 232.6. 

Automotive and car part stocks were 


well backed. Peugeot gained a further 
FFr 14 to FFr 352 and Michelin FFr 17 to 
FFr 1,050. 

Prices in Zurich rallied to overcome 
tbe consolidation that has recently re- 
strained trading, although movements 
were generally small. 

Insurers recovered, with Swiss Re 
finning SwFr 400 to SwFr 12,100 while 
Winterthur added SwFr 55 to SwFr 
5,250. 

Banks were also firmer as Volksbank 
registered a SwFr 15 advance to SwFr 
1.600 and Baer a SwFr 15 rise to SwFr 
8,150. 

Chemicals advanced led by Hoff- 
mann -La Roche, up SwFr 75 to SwFr 
9,075 and Sandoz SwFr 150 higher at 
SwFr 8,500. 

Trading in Amsterdam was mixed 
with declines narrowly outnumbering 
advances. 

Speculation about lower oil prices put 
pressure on the sector with Royal Dutch 
easing 60 cents to Fl 196.40. Among oth- 
er leading stocks Unilever eased FI 2.70 
to Fl 34530 while Philips encountered 
modest support to firm 40 cents to Fl 
56.70. 

Stockholm continued along its narrow 
recovery course. Milan shares closed 
lower after Wednesday’s improvement 
while Madrid edged forward in quiet 
trading. 

TOKYO 

Selective 
advance to 
new summit 

BUOYANT selective buying of leading 
shares led the Nikkei-Dow market aver- 
age to its third consecutive record in 
Tokyo yesterday, writes Shigeo 
Nishiwaki ofJiji Press. 

Major private electric railways and 
property groups eased, while trading 
houses and non-life insurances moved 
ahead. Domestic demand-oriented con- 
struction and dredging companies gen- 
erally gained ground. 

The market Indicator added 23.10 to 
12,79037, although declines outnum- 
bered advances 448 to 368, with 129 is- 
sues unchanged. The selective nature of 
the buying was shown by the fact that 
the stock price average on the Tokyo 
Stock Exchange’s first section shed 1.67 
points'to 674.50. 

Turnover remained high but fell from 
the third highest volume ever of-l7l4hn~ 
shares on Wednesday to 664m. 

Investors sought domestic demand-re- 
lated large-capital issues. Fuji Electric 
topped the most active list with 23.44m 
shares changing hands, climbing Y12 to 
Y408 on renewed investor confidence in 
its development of a solar cell using 
amorphous alloy. 

Mitsubishi Heavy Industries shed Y5 
to Y286 on profit-taking, with the fifth 
biggest volume of 1323m shares. 

Electric power and gas issues also 
weakened, having generated much of 
the recent bull market. Tokyo Electric 
Power lost Y40 to Y1.980, Kansai Electric 
Power Y0O to Y1.700 and Tokyo Gas Y2 
to Y214. 

In contrast, general trading houses 
finned on lower interest rates. Mitsub- 
ishi Corp, second busiest with 18.74m 
shares, gained Y31 to Y647, C Itoh Y8 to 
Y428, Marubeni YI2 to Y357 and NIssho 
Iwai Y6 to Y277. 


Financials were boosted by steady 
buying. Tokio Marine and Tire added Y5 
to Y909, and Taisho Marine and Eire 
firmed Y5 to Y493. 

Construction and dredging groups 
strengthened across a broad front on ex- 
pectations of higher public investment. 
Tokyo Construction gained Y14 to Y349, 
and Wakachiku Construction Y15 to 
Y314. 

Some biotechnology-related stocks 
climbed. Kirin Brewery, the third bus- 
iest stock with 18.35m shares, rose Y22 
to a record Y737. Shionogi rose Y39 to 
Y830 and Sankyo Y110 to Y1.300. How- 
ever, Asa hi Chemical remained un- 
changed at Y1.070. 

Among hidden-asset issues, Heiwa 
Real Estate, also actively traded, put on 
Y10 to Y940. In contrast Mitsubishi Es- 
tate weakened Y2 to Y755. 

Blue chips slumped on a wide front 
Hitachi dropped Y32 to its lowest point 
for this year of Y753, and NEC fell Y40 to 
Y1.020. 

Bonds were little changed in quiet 
trading, in the absence of new incen- 
tives. The yield on the 7.3 per cent gov- 
ernment bond due in December 1993 
edged up slightly from 6.570 per cent to 
6.575 per cent 

AUSTRALIA 

THE OVERNIGHT rise in bullion prices 
failed to attract overseas buyers to Syd- 
ney. and most sectors closed mixed to 
easier. The All-Ordinaries index fell 3.7 
to 874.7, and the All Resources index lost 
2.9 to 588.4. 

CRA Suffered one of the sharpest 
falls, a decline of 14 cents to AS6.30, with 
6-cent setbacks for BHP at AS636 and 
Bell Resources at AS730. 

Among the leading miners, MIM and 
Western Mining added 2 cents each to 
A5236 and AS4.03 while North Broken 
Hill retreated 2 cents to AS2.36. 

In golds, Emperor scored a 15-cent 
advance to AS3.95 although Central Nor- 
seman fell 10 cents to A58.5Q and Renis- 
on dipped 4 cents to A55J26. 

Woodside Petroleum, the subject of a 
joint Shell Australia/BHP bid that ex- 
pires on Tuesday, was actively traded 
but closed unchanged at AS1.60. 

SINGAPORE 

PLANTATIONS emerged as one of the 
few bright spots in a dull Singapore that 
left most shares slightly changed and 
the Straits Times industrial index 0.42 
higher at 817.16. 

KL Kepong managed a 7-cent rise to 
SS2.74 while High and Low picked up 3 
cents to SS2.51. Among mixed banks. 
OCB gained 5“cents to'S$9.35 and DBS 
dipped 5 cents to SS6.15. 

Activity was dampened on the last day 
of the current settlement month al- 
though volume is not likely to increase 
until after Monday’s holiday. 

Lee Kim Tab, the most active, ad- 
vanced 2 cents to SS1.51 while Sime Dar- 
by, also active, lost 2 cents to SS2.06. 
Cere bos finished 3 cents higher at 
SS2.14. Industrials lacked direction. 

SOUTH AFRICA 

SLIGHTLY higher gold prices buoyed 
Johannesburg bullion shares although 
trading remained thin ahead of the long 
holiday weekend. 

Veal Reefs scored a R3.50 advance to 
R1 84.50, and Free State Geduld gained 
R2 to R52.5Q. Driefontein added 25 cents 
to R5035. 

Industrials finished mixed with a firm 
bias although sector leader Barlow 
Rand weakened 5 cents to R1230. 
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33% AshtO fH4 50 
31% AaWO pf3 96 
45% A9dOGZ60 
107% 73% AsdD 914.75 
243 4 18% Alhlonfl 60 

19?, AlCyEia.48 

40% AURKh 4 
07 AHRC Mzao 
11?, AlUoCp 
18% Au0ai -40 
46% 321, AutoOt .60 
5 4% Avalon it 

291, 15% AVEMC60 
39% 23% Avwi .60 
15% 10 Aviall n 
41 27 Avnel .50 


28% 

64% 

153 

18% 

32% 


25% 

30% 


&s ^ -% 

18% 16% -% 

19% 19% +% 

37% 373, 4% 

28?, 28% 28?, -% 

13% 13% 13% 

15 26% 28 26 -% 

320 22% 21% 32 

1367 24?, 23?, 24% +% 

582 30% 29% 30 -+% 

201 44% 44% 44% +% 

7 39% 39% 39% t% 

39 11 516 661; 65% 66% + % 

4.5 184 105% 105 105 -1 

7.4 10 3 21% 21% 31% +% 

B.9 9 58 28 27% 28 +% 

8 6 28 6857 60?, 80% 60% - ■, 

1.9 6 145 144% 144%-% 

12 12 11?, 12 

1.9 19 343 21?, 21% 21% -% 

1.5 20 670 46% 45% 4fi% 4% 

8 44 4% 4% 4% 

2.1 14 8 28% 2B% 28% 4% 

1 9 13 X009 31% 30% 31% - % 

7 56 12?, 12% 12% 

1.7 13 1673 29% 283, 28?, -% 


2 11.9 7773 19% d17?,1B%-% 

10 12 19 18?, 18?, 


10 

18% 

15 

r 


Bkrlnd .92 
Bafctor .36 
v] BaldU 
viBldUpf 


18% 

35% 

21 % 

24% 

2% 

9 

52% 29% BallCp 128 
23% 11% BallyMf 20 
13?, 7% BallyPk 
45% 30% BaltGE3 40 
45% 

8 1 
62 
51% 

53% 

43?, 

30% 


Avan 
Aydki 

B B B 

BMC .48 3.9 126 12% 12 12% +% 

Sflimc* 50 16 12 130 30?» 30% 30?, >% 

52 15 2664 17% 17% 17% 4% 

1.8 13 115 21 20% 20% -% 

317 1% 1% 1% 4% 

7 6 6 6 

2.5 12 15 50% 50% 50% 4% 

1.2 2603 18% 15% 16% +% 

11 22 9?, 93, 93, -% 

7.6 8 309 45 44% 45 4% 

37% Ban pfB4.50 TO Z710 447, 4315 447, +7, 

21 BncOnrt.lO 3 511 91 31% 31% 31% 

3% BanTex 33 3% 3% 3% - % 

42% Bendas* .20 2.1 12 H3 56?, 50, »% “% 

29 BhBos 2 40 5 0 5 1137 48% 48 48 -% 

43 BfiSas pI4.9fe 3.4 14 52', 52% 52% +% 

26i, BkNY 2 04 4.8 7 529 43% 42% 42% -?, 

15% BnfcVas 1 33 10 217 u30% 30 30% 4% 

22% 14% BnkAni1^2 71 12 2560 21% 21% 21% 

49% 40 BkAm pl5 13a IZ 624 44% 43% 43% -1 

* - - BkAm p!8.27e 11. 8 72 72 72 

BkAm 012.88 95 1S% 15% 15% -% 

BkARljft.40 7.9 13 275 30% 30% 30% -% 

- 19 7 532 70% 69?, 70% -% 

11 14 25% 25% 25% -V 

.2 17 38 13 12% 13- +% 

Bard .44 1.4 13 206 31% 31 31% -% 

BamGpBO 3.7 8 103 21% 21% 21% -% 

471 39% 30 39', -% 

10 14 211 20% 19?, 20% 4% 

1.0 12 32 11?, nsl n% 4% 

2 5 18 427 u3i% 30% 31% 4% 

2.4 63 1383 15% 15% 15% -% 

9 43 31 23 23 23 -% 

8.19 20 32% 32% 32 1 , -% 

2.912 41 35% 35 35 -' 

5.6 6 396132 31% 32 

Seat pt 3 38 5.7 28 59% 57% 59% +2% 

Becor 44 3 3 87 105 !3h 13% 13% * % 

2.3 15 88 52% 52% 52% -% 


81% 68 
18% 11% 


SR 

? 

32i, 

2*% 


23?, 

38 

19% 

?% 

19 

18 

22 


BankTi2.70 
BkTr pt2J0 
Bonner.OSe 


Barnet n 


33% 19% BaryWr.60 
13% 8% BASJX 126 
31% 17% Bauseh ,7B 
18% 11% BflxlTr .37 
25% 17% BayFin 2 0 
34 21% Ba»StG260 

38% 29% Beating 1 
32% 24?, BfulCol.SO 
50% 461- 
75?, »2 

30% BSCBiDI.20 
4% Bexar 

Beker pf7.70 
BekJnH .40 
BelHwl .56 
BellAtl 6 90 


'A 


53 

«% 

71 

1P| 


4 r. 4?, 


7% 

121 * 

22 % 


219 5 

27. 87 8% 8 ' 8% + % 

2 7 9 8 14% 14% 14% 

1.8 11 223 32% 31% 32 + % 

7.8 S 859 88% 88% 89 +?, 

31% 22% BCE 9 228 115 31% 31% 31% 

27T, 19% Behind 32 1.5 14 27 22% 22 22 - % 

” “ 71 9 156339?, 39% 39% +1* 

1.5 27 3 55 55 S +% 

3 4 11 38 29% — — 

5.0 10 174 40% 

IZ 2410 201; 

60 1B?t 
157 4?, 

7B 150 6?, 

1 7 29 538 14% 


40% 271, 
57 40% 

30 21% 

41% 23 
22% 17 


19?, 

7% 

7 

15% 


77% 

3% 

3 !s 

70% 


BeHSotfi.80 
BetoAH .30 
Bema 1 
BeMCp S 
Bene* ptZSO 
Beneqtn 
Bengtfi07j 
Berkev 
BestPd .24 


»% 29% +% 
MU 40% +% 
19% 20% +% 
IB, 18?, +% 

4% 4% -% 
6% 8% 

14% 14% +% 


12 MmA ft Sb 

(Ugh Low Stack Dh. YU. E lOOsKgh 

217, 14% BethSH .40 2.4 2291 16% 

49i, 371, BattiStp4 S 
24% 18% Bfl(iiStpUL50 
37 23% Bwerly 32 

24% 19?, BigThr .80 
23 13% Bndt n 

28?, 17% BJaekO .64 
33% 21% Bh*HPl 92 
40 14% BlBirJn 48 

54% 37i z Bk*HR240 
B67, 37 -Boeing 1.62 
44% 24% Boeng wi 
44% 32% BcrisaG 1.90 
57% 46 BooeCpf 5 
297, 15% BoltBer .10 
74% 52 Bold an 3 04 
37 26 Bordn wi 

247, 167, BorgWa92 
8% 4% Bornms 

40% 25% BosEd 344 
BO 63 B0»E pfB 88 
70?, 9 BosE prf.17 
13% 10% BosE prl.48 
25?, 147, Bowatr .72 
31% 25% BrtgSl 1.80 
81% 43% BrlStM 1.BB 
4?, 3% BrIILnd 

29% 21% BrnPt 1.80s 
21% 91* BrllT pp 

1?g Brock 
15% Brckwyi.32 

28 BkyiIGll2 

29 BkUG ptl 95 
13 BwnStl .20 

293, 22% BnmG0.36 
45?, 28% BnmF 1.08 
40% 24% Bmswk 1 
40% 27% BrshWs .52 
Bundy .60 
BufllnK.16 
BartnCt 
Burundi 64 
BrINtJi 1.40 
BrIN pfZIl 9.6 


24 


26% 


1 

19?i 

21 % 

28% 

58% 

22% 

51% 

78% 

66% 48% Burr*iZ60 
20% 12% Butirln 52 


13?, 

15% 

14% 

23 

35 

19. 


Ckn Pmv 
Ldn OUMOon 

IZ. 396 407, 40% 40jJ -% 
11 34 Z0% ZO 20 -% 

.9 19 207035 34% 34% 4% 

1818 450 22% 22% 22% 

534 21% 19?, zt -% 
18 13 117922% 22% 22% 

5.8 9 25 33% 33 33% +% 

Z7104 719 21 20 20?, +7, 

4 4 14 7165 U55 51% M% +2% 
ZS 15 2227 6* 63% 6* 

19 43% *3 43 4-1, 

4.318 109144% 43% 44% 

8.8 158 57 58% 57 +% 

.4 27 36 261, 26 26 -% 

4.1 10 136Su75% 73% 73% +% 

24 u37% 37 37 

4.210 487222% 21% 27% -% 
4 7% 7% 7% +% 

99 M'% 39% 39% +% 

2120 79% 79 79 

31 ia% 10% in?, 

16 13% 13% 13% 

144 22 21% 21% -% 

5.6 11 273 28% 28% 28% 4% 

11 17 216761% 60% 60?, 

14 5 4% 4% 4% 

6.6 7 312 27% 28?, 27% +% 

201 19?, 19% 19% 4% 

528 3V 2?, 3% 4% 

5.7 22 194 23% 23 23 -% 

8.2 7 87 38?, 38% 30% -% 

IZ 22 33% 33% 33% 

I. 0 9 SI 20?, 20% 20?, 

4616 85 28% 26% 26% 

Z3 17 110SU47?, 48 47i, 4 1% 

2.8 8 290 36i* 35% 35?, -% 

14 15 979 32% 30% 32% 41% 

4.7 8 4 171* 17 17% 4% 

II. II 19% 191; 191, 

12 65 18% 181; 18% 

64 74 157 26% 26 26% 4% 

Z5 8 996 56% 56% 56% 


121 

11 . 
tt. 
11 . 
3.3 8 


2 22i« 22% 22V 

44% Brw pfl56e 11. 211 50% SO SO -% 

12% Bumcty 8* 18 15 14Q 74% 14V 74% 4% 

“ - 4 2 1t 5115M r B1 % 61% -1% 

Z6 99 85 20 10% 19?, +V 

8%' 2 Buhee 1*0 2 d i?, i?, -% 

15 4% Bum p(Z10 4Z 106 5 5 5 

c c c 

CBS 32.6 20 2743116?, 114% 115% 4% 

CCX 9 65 5>, 5% 5?, 4% 

CCX pf 145 IZ z20010% 10% 101* 4?, 

OGNAZBO 4.7 67 1439 55% 55% 55% -% 

CIG pf Z75 84 76 31% 30% 31 -% 

503 3% 2% 3% 4% 

18 It ?0?, TO?, 

2275 26% 261, 26% 

95 34% 33% 33% -% 

177 27 28% 27 

15 799 13% 13% 13% 

Z3 8 447 21% 20?, 21% 4% 

17 1 49 49 49 -% 

1.4 39 18% 

.9 42 13% 

145 20i, 

24 3% 

3.4 12 111873% 

732 45% 


CLC 

CiiAi 


122 68 % 

B% 4% 

12 8 % 

571, 27 
32% 23% 

7?, 2% 

11% 0?g CNA1 1408 If. 

27% 16% CSX 1.16 4.4 S 
40% 24 CTS 110 

33% 22% Cabot .92 3.4 9 

14% 8% Caesar 
22 11% CalFed .40 

*9% 32% CaFd pi 4. 75 

20% 13% Gallhn 45b 
18% 11% Cantrnl .12 
2B 15% GRLk g .40 

8% 3% CmpR g 18t 

73% 55% CantSp2 SO 
45% 28% CdPac ff 1.40 
IS 14% CdPac wi 
22 14% CanPEg.80 

223 141 CapCiB40 

27% 15 CepHds .77 
1071* 100% CapH pl10.57a99 
14% 10 Caringg .48 


40% 

26% 

23% 

24?, 

40 

11% T?, Carrot .07 
44% 30% CarsPirl.20 
30% 18% CanHwl.22 
35?, 19% CartWI 42 
10% 9% CaacNQ 20 
16?, 9% CeslICk 
29 1M, CedC pf ■ 

43% 28% CabpT .50 
27% IE Ceco 
105 62% Cehratf.40 

41% 34 Ceian pM.50 
15 7% Conor •> -0* 

42% 33% Centet Z38 
26?, 17 Cantexn 
25 17 CenSoW02 

28% 17% CenHtxZB* 

44% 36 CnlLt pt*40 
19% 14% CnllPS 1.64 
25?, 17% CnLaB248 
35% 29% CLflB pM 18 
11% 8% CeMPwl.40 
19 13 CVtPS 140 

12% 23, CenlrOt 
11% 7% entry T! .80 
23% 181, Comnll 2 40 
271, 15% oueearo 
24% 16% CcmAk .40 
24% 16?, Chmpln.40 
27% 19 Chml pti.20 
5* 43% Chml pM-60 

10 8 ChamSjUO 

4% 1 viCtuiC 

1% V vicm wl 
4% 1% vjChrt pf 

«P, 35% Chase 360 
47% 36% Chase ptS.25 

48 Chase p«S.53e 12. 
57?, 51 Chase pf1Z40eZ4. 
21% 15 Chctsaa.72 16 8 
34% 24% Chemed.52 
43% 23% ChmNY2.48 
43 23% CUNY pfl.87 

39% 31% Chespkl.24 
38S, 31% ChesPn 2 
38 29% Chevm2.40 

30% 13% CNWW 
200 127 ChiMlw 
60% 53% CMM1 pf 
263, 16% ChtPnTJZOe 
12 7i, CnkFuH33t 

50% 247, ChrisCr48t 
11% 10% ChCft pi 1 
13% 5 Chrism 
13?, 9% Chroma 
54 42 Chrm pt 

38% 91% Chryslr 1 
71% 34% Chubb sZ 20 
81% 50% Chubb p(4.2S 
20% 11% Churchs.44 
261* 18% CltoorpZ22 
40 35% CinBelD.12 

15?, 9?, ClnGE Z18 
32 34 CMS pi 4 

70 50 CJnG pt 9.30 14. 

56% 39 ClnG pt 7.44 14. 
70 58% CtnG ptia20 11 

27 20 ClnMH .72 

38 23% ClrchC .74 


17?, 17% -1, 

13% 131, -% 

19?, 20 -% 

31? 3% 

70?, 72?, +* 

44?, 45% +% 

43 u15% 15 15% -1-% 

25 21% 21% 21% 

.1 20 146 214 212% 214 +1% 

33 10 274324% 22 23 -1% 

43 107 107 107 

2 11?, 11?, 11?, +% 


24?, CarUsM.02 10 10 570 34% 33>, 34% 

IS?, CaroFl .40 1.7 11 94 23% 23 23 

191, CarPw Z60 9.3 7 1972 277, 27% 27?, +% 

19% CarP pf Z67 11 15 u2S% 24% 25 -1% 

35?, CerTecZIO 5 6 10 34 37?, 3?% 37% -% 

- * “ .8 12 74 8% 8% 0% -% 

2 7 9 73 U44% 42% 44% +2 

4 0 11 124 u30% 30 301, + % 

1313 54 35% 34% 35i, +% 

87 9 195 10% 17% 17?, +% 

1114 11 10% 10% -% 

11. 720 22% 22 22% +1 

1.4 216934% 34% 34% -% 

.76 3 2 12 6 24 24 24 

4.310 6170 u106 103 103 -1% 

11. 5 41 40% 40% 

.4 28 17 9% 9% 9% -% 

5.6 10 133 u43 42% 4ZU 

11 31 24% 24% 24% -t, 

82 7 218024% 24% 24% -k 

11 S 258 28 27% 27% 

10 Z800U46 45 46 

16 10 218 19% 19 19 -% 

8.17 24 25% 25% 25% 

IZ 11 35 34% 35 

14.5 446 101* 

H 9 39 18% 

937 3% d 

7.4 8 76 10% 

IZ 9 31 20?, . . 

ZB 13 223 «27?« 26% 27 +% 

11 16 57 19% 19% 19% 

1.7 170423% 23 23% 

4 6 9 28%' 281* 281, +% 

17 342 52?, 52 52% +% 

4.6 12 2564 8% 8% 8% 

266 21* 




10' 101, +% 
18% 18% + % 

20 % 20 % -% 


6J6 

11 . 


31 16% CrrCfty .08 

25% 14% Circus 
49% 27% Cttttrp 226 
81 681* Crttcp p17.72e 9.7 

96 75% GKO p<A135el0. 

43% 33% Citylnv7.50c 
66% 52% Clyfn pt 2 
25% 21% Ctytn pfZ87 
- 6% Oabir .72 

2X% ClarkE 1.10 
6% ClayHfli 
17 CtvCif 1 
14% ClevEl 2.52 
46% CIvEI pf7.40 
10 Ctevpk .60 
14% Ctvpk ptl. 04 
371, 22% CJorox 1.38 
25 14% ClubM rulOe 

32?, 24 aueUP 1 
20% 16 duet pt 1 
21% 12% Coaeim40 
55% 23% Coastal .40 


266 21* 2% 2% -% 

25 % 19-32% 

40 2% 2% 2% +% 

317 50% 58% 58% 

11 471* 40% 46% 

9 54% 54% 54% 

63 53% 52 52 

10 19% 19% 19% 

52 13 1597291, 29 29% -% 

6.16 169140?, 40% 40% 

4.6 7 40% 40% 401* 

16 9 38 34% 331, 34% +% 

5 910 1003 34% 34 34% -% 

6.7 0 408635% 35 35% +% 

45 131 17% 17% 17% 

70 31 144 142 144 +2 

18 73% 73 73 

.8 7 53 24 23% 24 -% 

3.9 93 ,43 8% 6% 8% ♦% 

JB 183 oSH* 50% 50% +% 

6.9 6 11% 11% 11% +% 

30 11% 11 11 -% 

165 507 10 9?, 9?, 

13 50 49% 4«, -% 

Z7 3 5764 37% 36% 36% -% 

11 18 167 71% TO 71 +% 

7.1 44 59% 39% 59% +% 

Z117 668 19% 19% 19% ~% 

9.0 9 190 24% 24% 24% +% 

5.5 8 x17 48% 47% 477, -I, 

2768 15% 15 15% -% 

z 150 30% 30% 30% • — >* 

Z510 68 67 67 -1 

z602<fie% 547, 54?, -% 

2100 76% 76% 76% 

12 26 142 22?, 22% 22% -% 

Z1 IS 79 34?, 34% 34% -% 


14.6 

11 


9% 

32 

16 

221 , 

22 % 

80% 

16?, 

19% 


.3 12 122124 23 23?, +?, 

IS 319 uZ5% 25% 25% +% 
4.0 7 2647 47% 48% 46?, -% 

853 79 77% 79% +% 

SO 94 93% 93% -2% 

186135% 35, 35% 

4 55 55 55 

72 25% 25% 25% 

106 8% 6 01, +% 


9 

16 
11 

19 7 

3.8 22 190 29% 29 291, 

13 22 12% 1Z% 121* -% 

52 0 11 19% IS 19% +% 

IZ 6 167021% 20% 21%+% 

11 *20 59 59 69 -1% 

4.9 37 12% 12 12% 

11. 51 16t, 16% 16% +% 

10 12 342 36% 35% 36 +% 

.4 21 040 23% 23 23% +% 

10 13 954 u33 32V 33 +% 

4.0 36 u2r%2f 21 +>, 

3 0 14 133 13% 13 13i, 

.8 13 313 53 52 52 -% 

601* 24% Cod pf 1.19 Z1 2 57% 57% 571* -% 

721, 53% CocaCI 2.96 4 4 14 2444 807, 06% 86% 

“ ' 1727 15% 14% 151* +?« 

4.0 18 67 30% 30% 30% +% 

5.1 34 2884 251, 24% 25V +% 

10 7 319 21% 20?, 21 +% 

7 17 572 22% 21% 22% +% 

4.9 9 52 28% 28% 28% 

4.110 311 81% 60% 61% +1% 

11 824 30?, 30?, +% 

11. 10 50 49% 50 

164 u2B% 27% 27% 

4 20 20 20 


S'' 

261, 

23% 

23 


25% 

20 % 

14% 

Hi 


Cotooo 
Cotwnrt.20 
Col 0 P"l.28b 
COiAJkS .04 
. CoiPdss.16 
31% 20% ColPen 1.40 
63% 39?, C0Wnd2.50 
35 283, CoKSas 3.18 

52 40 CcrfGa pis. 40 

27% 22% CSO pf 145 
20 15?, CSO pi Z42 IZ 


A 

10.7 


108% 97 CSO pfn15 2S4. 
48% 271, Gombl(Z16 4.5 9 
371* 25% CmbEnl.84 
171, 8 Comdis .20 
20 15% Com MU. 36 

33% 8% Comdrr 
31% 22% CmwE 3 
17 13 CwE pi 1.90 11. 

17% 13% CwE pf 2 T1. 
68% 53% CwE pt 6.38 IZ 
23% 19% CwE pi Z37 10. 
28?, 17% ComESZ32 8.8 5 

34% 20% Comsafl.20 
35% 20% CPayc s .20 
35% 26 Compgr.BO 
17% 11 CompSc 
14% Cptvin 
22% ConAgs 87 
13% Conair ,24b 
13% ConnE 1.60 
101* CWIMGZ40 
10% COW* .40 
24% ConaEdZ.40 
154% COflE Pf 8 £7 
35 ConE pt4.65 11. 
COnE pf 5 11. 
CraFrt al.10 
CnaNG Z32 


zlO 106 106 106 -V 

268 47% 47% 47% 

5.7 1.1 361 32% 31% 32% +% 

1.4 10 605 14?, M% 14% - 1, 

Z0 15 44 18 17?, 17?, -% 


788 Iff 
2844 30 
30 17 

55 ul8 
*10068 
3 23 


9 % 10 

29% 29% -% 
16% 17 +% 

S' S ' + - 

23 23 


461, 

19 

29% 

15% 

if? 

44 


30 
30% 

31 

a. 

23% 

48% 25 
26% 11% CnP 
22% 9% CnP 
23 10% CnP 

111* CnP 
10% CnP 
10% CnP 
7i, CnP 
7 
11 
V* 


8% 

291* 

48 


24% 

24% 

23% 

16V 

15 

24% 

16 


103 26% 261* 28% 

3.8 10 370 32 31% 31% -% 

.8 97 685 35% 34% 34% -% 

Z2B 17 27% 27% 27% +% 

6 215 15% 15% 1S% +% 

50 674 14% 14% 14% -% 

25 16 161 u34>, 34% 34?, +% 

1.0 13 12S u24% 24% 24% ti 

8.6 9 30 18?, 18% 16% -V 

25 ?9i* 29% 29V 

230 13% 13% 13% -% 

770 35 34% 34% 

1 u220 220 220 +2 

*10043 43 43 -% 

3 47 47 47 

3.511 79 31% 30?, 31 -% 

5.2 9 89 451* 447, 447, -% 


0.2 9 
3.0 6 
6.9 0 


ConsPw 13 131787, 8% 8% +% 

CnP p(B4.50 16. *40 26% 28% 26% 

CnP p1D7.45 16 z9S0 48 47 47 -1 

PK57.76 16 zlOO 40% 40% 40% 

1»V4 40 16 S3 S u26% 26>* 28% + ?, 

prU360 16 72 22 21% 22 +% 

prYl78 16 57 u23% 22% 73% +f. 

prR 4 16 101 24% 24 24% -«-% 

prP198 16. 74 u2,% 23% 24% *% 

Pft085 17. 129023% 23V 23'r +% 

prM2 5O10. 23 16 1, 15% 15% -% 

prLZ23 15 2 14% 14% 14% 

prS4 02 17. 22 24% 24% 24% -% 

prK2 43 16 42 15 14% 15 +% 


CnP 


CnP 

CnP 

CnP 


47% 23% CmlCp Z80 Si>22 583 44% *g?, 44% -% 


92 59% 

10% 41, 
*V % 

49 12 

h 

24% 18 


£ 


CUC P1AZ50 ZB 
Condi 
Condi rt 
Cnflll pi 

CUlHd n 
CnOnto 
ContTel.SO 


3% 

34?, 

30 

27 

St 

15'* 


1 

27 

30 


% 

15 


ft* 

12 Heads ft SU Ctae hw 

Kgh Low Stack Dh. YU. E 100, High Law Quota Cton 

38% 24% CtData .73 Z3 201331% 30% 303, -% 

337, 23% Corned 1.10 3.412 184 32 30% 32 +7, 

vJCookU 31 1% 1% 1% 

Coopr 1 52 4.4 18 292 34% 34 34% +' L 

Coopt ptZUO 7.9 92 38% 36 36% +% 

3 378 14% 13% 13?, -’* 

2.1 6 87 19 187, 19 

1.5 19 879 28 25% 257, +% 

17- 17 IZ 12 12 

13 17 32 25% 25% 251* - V 

4 7 11 S3 12% 12 12 -% 

12 17 641 39?, 391, 39% +% 

22 615 4« 45 45% -% 

.5 23 27 74% 74% 74% -% 

62 11 138 §&, 37% 3&, 

17 140982 791, BO -2 

IZ 2 18% 18% 18% -% 

1198 51 507, 507, -% 

5.7 11 64 211* 20% 21% + 1, 

13 99 58% 57% 58% +% 

Z4T6 1681 41<« *0% 40?, +% 

9.6 95 40i 4 48 481* +V 

61 + V 

33 100625% 227, 24% -1% 

3.2 4 172 69?, 68% 69% -% 

11. 19 10% 10 10% +% 

16 13 7 " 

2.210 94 

D D D 

Dallas .66 16 9 9 18% 18% 18% 
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38% 11% Fof«iL 37 246 27% 26% 27 -% |,,, | r . 

2 % Foiwm 102 1% IV n, V, ' Jto* 


lb'; 11% ARoyl a 
41; 3 ASCjE 


265 15 14% IS - % 12% 6% ComoD 


3’; 1% AHUM* 06 2 7 8 63 2% 


2? Ml 9% 3% ♦ % | »9>; 


9% 2% Audit} 

14% 5% Angles 

2% % vjAnjp w 

9% 3% A-rwPf 


7% b's Arto T a 

11% 6% Amin 

It'; 7’* Annals 

17% 7% «nO.AM 

24 71% AMI 


31 * 3% 4 

90 22 9% 9 9 

II > 2 7 

841 4% 4% 41* 

6 19 7 6% 6% 

14 ta 6% 6% 6% 

16 1132 9’; 9'- 9'-. 

2511 7 8 7% 7 'a 


10’, 5’, CmpFa 


4 9 8% 9 

176 7'* 7', 71* 


37 ft* r* ? »*7 tr, ££ 

ns “ 2S, Ifi. « J i. .I. f 1 ]*8 fPOBid 


J* * 3 ft ft ft -% ,26 14 FraqEi 


43’, 30’* Franu la 2 8 12 1 36', 36*', 36% -’* *' “*! E 

7% 4% FidHIv 11 6% 5% t% -l % * - 1 ' w, ’ f 


3 ; b * , ‘ , l 2OJ4 ^ Cnchm 50o 3 0 lu 4 ibij lb 1 * 16’; ♦ ^ joi* 7*.^ Fiiodm 

9 9 -% 12% 6% ConeOF 6 26 7’/ 7% 7% - % FrSSTn 

2 7 -% 11% 6% Connly 7 35 10% 10% *0% « % ,3 10% Fiiona 51 

4% 47* ,% »% 1? CnnfCp 10 62 23% 32U »i! -% }£. ]"• f. W 

f* 7 * Ala — % 10% 5% CuMIl 4° ic. ni- a n — ® — > fv® 


U 6’i 3 * t'l ’ % 

18 64 221. 221; 22% ♦% 

35 11 12 6 8 8 


J J J 

in* 12 Jjc%ti 500 3 6 9 7 


136 9% 8% 9% +'- 7? 1 i'i JMo&s 

2 7 15 II 181, 181, 18% 3'; 2% JeiAm 


15 6% 

6 46 3 


11% 6<; Asaw 9 .15 19 


13 5 71 20% 70% -% 


6 1 % 
10 % 8 

\ ft 


12% 8% Aainw 

3% 1 Asaatc 

2% 9-16 AllsCM 

7% 2 AixkcirOSe 


n* 7% - % I 15% 5% 


Conq urf 
ComOG 
ConOGnl 
u I Coni A 
viCmApf 


10% FmVH n 


12 53 12 11'; J1% 78> 12% CondlO 

378 1% 1% 1% 3% 21; CosCra 

156 I 15-1615-16 1 U CevCi wl 


69 2> i, !, 7, « ft f '«a *w iTi 21 

4 ]. 8 ^ i. 8 *'» J- »0% Curtain 

4 32 B 1 ! a<* 01 r - 

4F 3 16 hi 

5 109 1? 113, 11% -% 7 QW 

23 Ifcl; 15% 15% -% 4 1 * 7'? G71 

7 30 71 20% 21 4% 'ft 9% CaU*C 

II 38 27* 2% 2% 3 ‘ GaUyO 

32 »16 9-16 9-16 33 2 ft G*' nr > 120 


SO 1ft 14% 14% +% 8'* 4% Jaircn «9i 63 14 6 71, 

B 37 6% 6% 6% - % ft ’> JOWiPd 29 4 


1ft -% 
6 6 - % 
r t 7 

?% n. 


9% 3% MuuAr 

2% 1-16 Miaa wl 

13% 7% Myarln 28 


855 8% 8% 83. 

1 3-16 3-18 3-18 


16N ft PlyGms 

32 2H- PnouSc 1 

n» 3% PopeEv 

lf% 7% PortSys 

17 1’ 12% PosOPr 70 b 

27% 13 PowiTi 

<% S'? PtaiiOs 


9 19 18J, iB% - 

13 484 16% 15 15% -1 

4 5 160 22 22 22 - 1 

S 109 4% 4 4% 


27 1236 8% 8% ft ♦ 

1 5 13 52 131, 13% i» t 


22 u2?% 263, 27% *. 
20 7 ft ft - 


23 10 37 12i* 12 12 -% ft ft PianROOl 


Sft >6% Pram. 92 4 3 9 73 21’. 2n, 211, , 

At. Hi. DianDHnn w - * „ , ' . 


22 168 u22% 21% 7l% 1% "s 


G G G 

26 *% 43* 43* 

27 6 3 3 3 


JotinArnJO 
Jo nmna 


Ji* Jm^Bt n 


3 3 13 21 9% 9 9% 

3 161 6; 6% 6% 

5 1 ft ft ft 

K K K 


15% NRM n 
5'; Nantefc 


N N N 


7 ft 7 ♦ 

N “ 7 > ft Pram pi. 66 9 a 2 63, ft ft — 

Wl it ... ... . ft Prwnfls 55 % 3* 

» • 1 * 2 si s a ” tr ; 3 81 si - jp j? ' 

ESS'c? 51" J° s!" 

?, )p ]*£ ]ft , Oft 27 J pS S/nu I? 33 3^: £*; 

24 l* In M ” 4 ^ Punlje '--55 J 2% 2% - 

lt2 1H-; ]§«%;?; 2 *’* ,0 » =6 25% 26 , 

to ft 5% ft 8 „ R R R 


14-4 11% NtGsO 40a 319 10 13 13 13 4% 

2? 121; NlPaint 10 .7 40 1410 15’, 14% 15% -% 

I r % tMsLB 08 13. 16 13- 76 »J- 16 

ift 11% NM«Ar 7« 4 3 11 9 18'- 181, 18% 

1 At. ,1 uo*mDi 1 #v> ec.c >, .Sto- . 


63 ulO% 10% 10% 4 


19 32 3% 3% 3% -%|8% ft CniCrtf 13r 16 18 192 8% 8% 81* ♦% I *®*2 7% Gad* 


19% 13% Attondl SO 5 5 12 6 14% 14% 14U 

6 B S 

41% 24% KIM .19 5 24 15 U41% 41% 41% 


J'g 1% BUT 
16% 10% BSN wn 

13% 7% Badger 40 


14 2% 2% 2\ 

15 11% 11% n% 


35% 53% Cross 1 32 4 I 15 9 32% 32 321, ♦ % 10S « 7 GaylnJ 

36 ?l% CtomiU 1« 28 ? 25 35% 3S«* 35U % ,3 *4 ft G*>*mS 

•8% 9% CroCP 51 16 15% 15% -% ft 5% Comeo 

23% 16 CwCP pM 92 8 5 I 2?u 22 % jji, 17% 15% GDe'ns 88 

17% 8% Ciownl 0?j 10 97 17 ]7 17 5 ft GnEmp 20 

3% % CruicP 2 151 % 13-16r B ♦% ? '« ft GamSco 


26 21 B*nFd2 78a II 4 25% 2ft 25% 

9% 6% B/*SM 40 4 8 18 X 8% 8 8% * % 

4% 3% . EMrco 6 ft 3% 3% - % 

4% 2% BoroEn 19 & 3% 3 3 


1% 1% 1% 


13% 7% Badger 40 4 0 10 79 to ft 10 - % T* \ s ,* ii 16 ,® 

17', 7% BaAn 21 1 14*. i4». 141. _t *ft ft Crysro 439 1% 1% 1% 

ft 7% Ba laws 32a 1« 4 9>, 9', O’- 8 S' 4 S**!L to, 39 1 2 12 4 W 50% 19% 20% 

6% 2% BotyMw! 80 ft jJ E *u J 2ft CuWO 92 3 69 S ?V a 25% 28% 

26 21 B*efd2 78a II 4 25% 2ft 2ft * CuslEa 25 1% 1% 1% 

9% 6% B/ABM 40 4 8 10 X 8% 8 8’**% r» I'I fl 

4% 3% Barca c ft a U -i UUU 

4% 2% BoroEn IS 8 ft a 3 ’ 3 1% DWG 131 6 1 5 88 2% 2 2% 

10% 7% Bantwl SO 27.117% a 7% 7% +% I? 32 129 I S'* S'® ■*'* 

&% 4 BatyRG 29 4 % a\ 5 il _ v* ■% 8% DwnnC 8 6% 6% 6% 

ll’i 10% BatacU 341 28 V S ,JL ?aV H% DwnEA 2 15 118 13% tf 1ft 13% 

«T * I;* Ji. .%■» ’«% % 10. ijii. ruimAFP m .s ak »*s. <* 


S 2% GnEmp 20 
* 1* 7% 2% Gamsco 

16% In. GatwOr 20 
+ % 1ft 7 % GooRos 
4 1% GaoR wl 


12 20 1ft ig% - 

1? 33 321* 33 + H 

1455 J ft 2% -J, 

20 26 25% 26 , % 


10 4% 4% 4% -% 1 4% ft r"cm 


T 6 IS 30 17V, 12% 12’- 

4 18 11% 11% 11% 

. 6 ft ft ft 


11% 8% Gcoflspf 1 90 22 11% II 11% 


ft 3% Kil 

ft 2 Kle 


4% 4% 4% 

4% 4% 4% 

3% 3 3% 


r>ii Ik-w 12 15 <3* 4% 43* - Vi 

KleerV 02f 10 11 2 2 2 -% 

KnoQO 16 23 14% 13% 137. - % 

A«3<l 15 16 13% 127, 13 


131 6 1 5 88 2% 2 2% 
! 12 9 7 28% M% 26' 


3ft 21% GiaatFoeO 
50% 10% GianF wl 

I 5ft 8 Gal’ll g 

J4% 1 7 Gttftff I 


2 1 13 21 3ft 39 39 -% ,s; » ft >' , »00 

27 20% 19% Ifl-a -% 1^0 f* ^«9" 

66 10 91, ft ?« a 51 Kogerc 

27 7 44 J3% 37% 3?'- ->i 


3% 2% Mole* 

13% 10 NorOR n 
17% 13% NoCdOg 
35% 293* NIPS PUSS 12. 
ft 2*7 MuHrZ n 
1% 9-16 NuHr wt 

n’i ■’% NudOt 


17 57 ft 2% 21* 


RAJ 351 5 4 12 K 6U ft 6’, 

% Ragan 12 .8 24 45 jft 14% ,( _ 

% FUnsbg 72 4 6551 68 1ft 15% 15% - 

Ra'iilf it 1 1 _ 

I; Raven .42 3 5 8 9 12% 12% 12% 


.. _ _ _ 0 ... _ 12 B% 8 8% ♦ % 

7 28 11 % 11% ill, - 1 I 19% 17% RJlSo on 33 18% ir* 18% + r 

2 15% 15% IFi -ri, 4, r ft R«fiaw 26 3% 3«, 3% - 

*30 u35% 3ft 36% + % I ’ 5, a I® 1 ? RewlSMb 4 6 10 » 13% 13% 13% - 

8 15 3% 3 3 - '! J *'B ft ReslAsc 17 *8 ft 8 ft 

40 3* 1* j, -M-16 4- * 3 '« Re»Nor10e 2- 13 9 4% 4% 4% - 


9% 43* Beard 


137 ft ft ft , % 


1ft 13% DemEK* 30 
7% ft Damson 


8 ft ft 6% 4% 37 Kft Glnmr Id IMS 1 32% 32% 32'; +% y. LS£) 

118 1ft dlft 13% -% 8% 2% GtobMR 157 3% ft 3% ♦ % 3% 3% taBarfl 

68 14% 14 14 -% 21% '0% G loser .44 22 11 94 20% 50% 2ft - % 7% 2% La Pm 


2 SB 4% 4% 4% - % I ft 


3 GOMW 21 ft 3% V* | U 2i 

13-16 GWFW 184% 13-16 13-16- 1-1615% II 

28 Gukfr p432S 10 1 31% 31% 31% - % i 17% n 

lft DmOAa40 2 1 12 3 19% 19% 1ft ♦ % 1 14% 9’- 


K'jgertt 32 8 3165 217 26% 28 28 -% 12 * 9 Nomsc 

ISO ^ ^ in 11, 1% T4_ — 1_ w% 161* OEA 

UBarg 20 ft 2% ft ' f 27 * ]* • **> 

La Pm 61 4?" 4% a, ® 4 OJ"* 1 

LskeS 9. 15a 32 55% 5? 54 -1% » if 5 # O^ren: 


8 SI 8% 6 8% + 

«7 ft 9% ft 


14 ft RiMetP .SO 2 0 16 16 to 10 10 

9% 4 RchT ptir 10 5 5 5 +% 

r\ n 'ft 10% RMAI B .60 3 1 2 17% 17% 17S* -% 

4 13 33 Ift ?a* ?iL J *, 15% SSSSa-56 2 0 22 iug M% 2ft 6 2ft®+% 

i? 33 i J 'ft * ’« 30% 2il% Rogers .12 .4 13 96 28% 28% 28% +% 

. .T? i » L. I.® * 2 RoonPn 36 ft sv K. 


21 ft ft V* 1 62 2ft LskeS at5a 32 55% 5? 54 - 1% 22 l0i # OUien»S4 1.1 18 250 21% 21 21 -% 5 r. Zv. RovPJm 

! M i», u '3-16 13-16- 1U 15% ,17, LnOBnn*S4 379 , ^ ^ Ti, - % ** ^ep _ , 4%* 4% 4% ff Sffii 


ft 4% 4% 


Gram 
Gram wl 
GrToch 
GrtLkC 44 
Gronms 
Gielnar 
GrdCn ,50b 
GliCd g 52 
Glbtr 40 


RoonP n 36 2% ft ft 

RoyPlm 2 5% }% 5% + 1, 

RudK5t.58a 23 9 14 241* 2*1-. 241, -1 

RBW 7 39 ft 6%' ft* 

RuasoU 30 19 11 107 16 153* 15% +% 

Rykolf .50 2 2 13 58 22% 22% 22% - % 


s s 

1 8 % ft SFM 9 ia 7% 7% - 

16 uU 1 ft 14 -ri. 73, 7 SFN plA 54 u 8 ft 7% + 

7 12% 12% 1 ft -’4 ft 3% SMD 10 3% 3% 3% 

344 11% 11% 11% - % 11% 7 Saga 59 7% 7% ft 

44 11 % 11 11 % - % 1ft 5 Salem 10t 1 9 7 30 ft 5 5% + % 

62 11 Ift 10 % 6 % 6 % SOfto pf 88 11 . S 6 8 B +% 

23 34% 34 3ft +1, 2ft 17% SO 90 pt3 47 11 . 10 22% 22% 22% ♦ % 

27 32% 3W* 31 % -% 38% 31% SDgo *4 65 12 . 37 38% 37 % 38 +% 

7 28 27% 271* 543* 18% SDgo *2 68 11 5 2ft 24% 2ft -% 

45 U23 22', 22 +U 65% 34 SanJW 2.90 4.7 10 32 62% 61% 62% -% 

129 2ft 20% 2ft 4% 5 7 . 3% Sanmrk43i 98 10 34 ft ft ft 

2 22% 22% 22% 10% 9% Satmd *1 20 12. 57 1ft 10% 1ft 4 % 

4 223* 223, 223, - % 1ft 1ft SDarron 96 133* 13% 13% -% 

t 10 10 10 - % 6% ft Sceptr n 1321 ft 4% ft 


59 7% 7% ft 

30 ft 5 5% 4 % 

S 8 684% 


SB 6 84 % 

10 22% 22% 2ft 4 % 

37 38% 37”. 38 4% 

5 2ft 2ft 2ft -% 


4 223* 223 * 221, -% Ift Ift SDarron 

t 10 10 10 - % 6% ft Sceptr n 


84 2ft 21 21 -% 22% 15% SoierD 56 2 9 10 10 19% 19% 19% ->* 


68 uift% 18 18% 4- % 3 1 % SchodP 5 2 2 2 

3 17% 171; 171 , -% 14% ift Schwab 48 4 0 17 15 11?. 1ft 11?. 

13 17% 17% Ift +% 8% ft SoMgl 10 1 7 354 5?. 5% 5?. 4% 

14 19% 19 IB -% 

167 ia% i7?. is ‘ Continued on Page 28 
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i O B«- 

Dm* Pm 12 Maodi' 


isr 4r7 8 EP/ S s ^ 7 'jr* ** "***+ *- ss^ ^ r ss£ ss% ^ sri. s«k 

2S® ?2t f® *4 •’? W» + « 1* 15*4 Skyline *8 3 6 20 80 13% 13% 13% 4-1. 1H7. t»s. Yrwu n i n Aar. **a ii ... ^ • . ... .. 


■ ' Oi'ae 

?■' Sis Dkn Pm. 

D» YU E IDOi High law QuottOtor 


r ^ 3 ’ VnSt » n% sk a. sssj» n ^ ^ ? S?*** 7 ®» a as as *« as ^ ar - "s ^ v ^ «s-" 

S 1 Si I s ! £ i a i » s 49,9 ^ s a, £ i?v ra a ^ ^ 3 « - aa a StR r r :j R |?. 

34 » *S l,?o l SSS *5 a. ^ 5s2?.n 2 ,?> ??« « ^ =§ 2 § -i r !?% isSn’J 8 sa* r a is ^ a y » R ^ 


17 3 3 3 

20 9% 9% 9’; 


36% 25% WiacPL2 64 7 4 9 100 36 3ft 35?. * % 

37-b 25% WiscPS2 56 7 1 9 33 3ft 35?. 36'* + % 


27% Wnco 1 48 4 1 9 78 36% 353, 353* - % 

9% tVolvrW 24 2 4 3 153 10% 9 : , i0 -% 

1ft WoodPl BO 36 16 68 22% 22 22 -% 

32 Wtalwfft 2 4 3 10 16*6 4ft 46 46% 4 % 

2% WflMAi 169 4 j% 4 4 »* 

48 Wngly 1 00a 2.7 12 76 67% 67 67 - % 

3% Wuilttr 1 4 4 4 41, 


« 5 *» H «% Si ;i s ts% s KJ? 11: sss S ;? k «A ^ 3= =8 13 29 111* in* 1„* +, ‘ 

TrG** 6 * 10 32 ll. 5 z70 95 95* » ^ 86 M '; Va3> P* 975 ”■ 22=0 85 84 85 tl'j 23,1 60 34 7 13 irs * t 7 ': 1ft B 

TrGP *250 10 1281 u24S* J4% 24% 4% 68 ®?2 ^ PU7.72 11 z3200r69 66% 69 4 2% Y V 7 

TrtisOh 9 240 103, 10% 10% -2 64 '« 49 'a VaEP pt7 20 II. zl05«3 63 63 „ X Y Z 

Tronwyl 80 58 9 1» 3?% 31 31 -% «% 5ft W *7.45 12 4540 64% 64% 64% -% “J g® 81 21 {f 9 ?^ 

TniMfd 48 1 3 12 2517 38% 3F», 371. -1. 23 ' '% Vlahays 15 24 22 22 22 4% ?7= ,?'• ]°- I 5 M % 

t*w wuf w R 5ft 5ft -si f] 3 * ?? 11 s Ai '■ 4 i 41% + % » 24 =;«o' 32 ff • ? 7 *£■ *>k 


SJ% TrvtM 48 13 

9?* Tw« wlA 
22% TwM * 2 64 

14% Twla *190 11 
25% Trav*er2 04 4 3 

50% Tra* *4 16 7 6 
19% TnCon3 53e 13 

20% TnCn *2 50 9 0 


27% ' S?% - % I ?0% 6% Wamoc 


'?< ft 8% ft -% 


TnaW .40 1 5 19 24 2ft 26% 26% -% 52’% 35% WalUn 28 .5 26 3638 52 51% 5ft 4% 


20»* TnaPc 1 3 8 8 139 261, 2ft 28% 1283* 14% Walpms 

24% Tribune 84 1 9 17 964 44?. 44% 44?, 4% 23% 1ft WkHfteg 


SOI* 11% PrtmeC 


8 13 38 a < s 4 373* w* „ *4*11 11 5 48 471; 47% -% 45% 32?, EttfteWI.60 39 8 11 41 41 41 

If If 84 17 % 1ft 17i; -% 1 30 Ift SPS7BC.80 2 7 14 19 29?, 29% 29% +% 39 25 SioneC 60 12 10 172 27?, 27% 27 


Tribune 84 1 9 17 964 44?, 44% 44?, 4% 23% Ift WkMftegl 40 

Tr«nr.48o 8511 14 ft ft ft -% 38% 24 WaiCSv 4$ 

Trwo .20 SO (6 22 ft ft ft 3ft 22 WalLlml 40 


19 763 u29 2ft 2ft 

100 2ft S2% 2ft 

1 3 17 74 35?, 353* 35% 


Safca ficuifts are unofficial Yearly highs and lows leKeci me 
prewioue 52 weeks *us me current week, bin not the latest 


37?S 22 WalLlml 40 38 8 185 3?’, 37% 37%-% "* lm 0 *y Where a split or siocfc dnMond amounPng to 25 

50% 29% WatU *160 3 3 4 49% 49 49 -1% P*? ceni o? more has been paid me year's htgiHow range and 


Sr J 5 .?® 2 7 f» , a=ft -% 122*7 If g^..O* -a 32 180816% 18% 16% 53% 35 Stops up 


59?, 47% ProoG2 60 *813 2518 54% 53% 54 22 SebnRiE.710 16. 139 1ft 17% 17li -% 21% 15% Sraliq 184 is 

1b ft Pr*tah.32 2021 554 18 1ft Ift -% 10% Ift SgdBs .30 1.9 IS 777 18% Tft IS* 4%* ,Z% 2 ?SwT 

47% 31 Proler 140 8 7 9 59 37?, 37 37?, 4?, 10 ft SlgcJSc 26 197 9% 9% 9% 4% 79% 33% Surer 40 5 

0 ?. 19 ’JSI?*® ? 17 * S 2 . 2’* , 40 ft ft ft +% 2ft 18% SWMin.40* 21 


23 16% PS«Col 2 9 1 9 1502 22% 21?, 22 

64 5? PSCol PT7.15 II. Z10O 64 64 64 

20 16% PSCd pfZIO 11. 38 19% 191; W 


2IQ0 64 64 64 +1% 34% 21% SatKUs AO IS 23 66 32?. 32% 32% -% 18% 14% arwfll 80 * 9 30 281 16% 

38 19% 191, 19% 3ft 21% SMewyl 60 5 0 10 532332% 31% 31% -% 8% 3?, Su^Sh ift 


>«■« raku p*.iu ll. Jo !»)* 191, ltk% e’U oewwyi ou 90 ill WZ3J2% 31% 31% -% 8% 3?, SuevSh I 5V 5% 5% ’ 

10L ^ , A Jf 8 2 2 7 ^4 Jfe J®* HJ* ?SI® fc5.. * J>0 1 f 237 27 267, 267, -% 36% 21% Simfihti 20 3 4 12 1178 U 34% » U U U 

a^" ^ 2?-52 *S® f 4 W 1 ? 24 +'? 22 ;« |^ P1 - 72 797 I? = 17 » 21% ai?a 4% 37% 24?, Suncti .48 1.3 10 32 37 37 37 +% fft 32% UAL 1«2.0 8 8205 *9% 48% 49% * % 

RI SIS 2 -K !? r !“Z> ft ft -fa fft 9 S ^ ri _ tao 11- 39 wlft Ift 11% 14 ft SvnEI 106 S', ft 87, Offr 2*% UfJ, * 2.40 7 4 699 32% 31% 32?; 4% 

8% PSRl *106 15. z2S0<7% 7% 7% -% H>lj 3?, vjSelaM 20 5% ft 5% 53 43% SunCo 2 30 4 6 11 2068 50 49% 49% 1ft ft UCCEL 18 61 14 13?, 13?, -% 

tit fJJJI 12 m, 1 ' ffj + ’* 25'* Sr* J®.. 5 13 357 30% 30% 30'; 49% 34% SundsM.80 4 0 12 4572 44% 4ft 44% ,% =*% 16% UG1 2.0* 8 7 10 133 23% 23% 23% 

«! 7 Sf 1 ^ z f D „ f3% S3% +k. 54 5ft araipOM. 7.5 100 53% 53% 53% -% 12% 7% SunMn 66 262 7% T%* P, ’ "% 7 UNCRcs 932 10% 9% 10% 4% 

Si 7 ES" Pj 838 76 *350 52% 52% 52% ■*£ 2ft 17% SOWGtf 2* 8 4 9 239 26% 28% 26% + % 3d* 24% SuprVI 68 1 9 12 324 36% 3ft 36* 4% 1A 10 URS .40 3 8 15 223 10% 10% 10% 4% 

wli wfS !!• fSt. St *iy ??i S 8fl ” ft 4 5> «»'» supww.o g i 3 499 457 , *4% 45 % 4 % fft »;> ug? 2 f° co ! I 2 ? 5 »» 73 ft » 5®, 


1.60 398 11 41 41 41 37% ift Tiinty .50 3 7 615 Ift 13% 1ft 4% bm, jgi, wbU *160 3 3 4 49% 49 49 - 1 % P*? coni pr more has been paKL me year's I 

.60 2.2 10 172 27% 27% 27’* -% 25% 11% TrliEnplOb 4 45 28 1 24?, 24% 24% -?* 25?, 17% Wamca B3 3.5 13 62 2 25 24?< 247, rr. dwideno are shown for lb© raw slock Ofilf 

'•l®, 2 3 10 594 4ft 46 46?, 4?, 14% ft TrrtE *110 61 3 13% 13% 13% -% 30% 17 WmCw 1781 28?, 28% 28% - noted, rales of dMOends are annual distxiri 

1.84 8.8 15 130 21 20?, 21 -r% fi% m% TocsEP 3 7.4 10 199 40?, 40% 40% 42% 28% WamrLI 48 3 6 14 150241% 40% 41% + % the latest oedoration 

_ JSO ft 2% 2% IS’, 9% TuUer .44 34 12 36 13% 13 13 -% 2 i^ 14% waahGsl 66 778 126 21% 21% 21% +% 

40 5 380 75 74% 75 4% 19 16 TwInDs 80 4.7 10 4 17 17 17 4% 2a% 1ft WshNaB 06 <2 8 319 26% 88 26 a-divlOend aten nxmilm h-n.rm.iM 

t Si a t a a ?ft a w- “? s a a a ^ s sar^ w> a a s% r :j: srjsa^Mssrya 


* only UrVass otherwise 
distxxaemenis based on 


8 Bi, PSRl *108 15. 

47 37 PStn *715 16. 

55 44% PSRl *8.52 18. 


*250(7% 7% 7% -% 101; 3?, vjSalaM 20 5% ft" 5% 

2*0044% 44% 44% 4% 3*% 22% S4JIMM .16 5 15 357 30% 30% 36 


37% 24?, SunCti .48 1.3 10 32 37 37 37 +% fft 32% UAL 1e 2.0 8 8205 *9% <8% 4ft * % ,o,‘ , ydaanU 

14 ft SunEI 106 ft ft ft 34% =*% UAL * 2.40 7 4 699 32% 31% 3T; 4% 2 k 12% WebbO 

53 *ft SunCo 2 30 4.6 11 2068 50 *B% 48% -’, 1ft 7?, UCCEL 18 61 14 13?, 13?, weoMk 


» 4 .T" "S2“"P a r° fJ? ff » b-dMdend also enrols) b-anrmal rote * dividend phis 

2 ill Info f^* + ,'* «ock dmderid c-Mu»dating dividend cW-caDed d-new yearly 

2fi3- 5n‘ vSmFL ir 2 1 j ?w f? 1 tsl low n-drwdend deroarod or paid In preceding 12 months, g- 

* W ^ ft wiJSso 6 2 2 9 2 V" ll lu 1 ll * tfiy*wa rn Canadian funds, subieci loiatrwi-residence w. 

8 8205 *9% *8% 4ft 4% ,0,f 4 Smru 169 ft ft l MJnrtdend decterwj after spin-up or stock dividend, hdhrfdand 

699 32% 31% 3??; 4 % 23% 12% WebbO 20e B 15 *69 22 ;iV 017, puti this year, ormned, deferred, or na acoon taken y teraat 

12 fin IS 8 ii! -,a 40 29". WBBMk.70 18 u 8 38 3ft 383? - % meeting, k-diwlend dedaraa or pawl this year, an ac- 

10 om £? * ti 2 . 59% 30?, weilsF 2 40 <08 208 59», 5ft 59% + 3* cumtotn* wane wuh dwxiands » arrears n-new tasun *1 the 

“« ft ■?% 491, 40 WeiF *4 87e 10 253 <0% *8 48 -% past 52 weeks. The htgh-kiw range begns with the start * 


55 *3% PSln *836 » 

65 50% PSln *9£0 16. 

57% 40% psin *896 18. 

ft 3 >2 PSvNH 
11% 8% PSNH * 

12 7% PNH pfB 

17% JO% PNH p fC 

15 8% PNM pffl 

15% 9 PNH *E 

13 7% PNH *F 

1* 7> B PNH *G 


240 53% 53% S3% +% 54 50?, SafIM *399e 7.5 100 53% 52 

2350 52% 52% 52% -t% 27% 17% S0teG£24 8 4 9 239 26% 2E 

212060 ?; 60 80 + 7k 9*S ft SJuan889e 98 11 191 9% 9> 

*100 55% 54% S*% -% 11% 8% SJuenR 23 6 10% 1C 


past 52 weeks. The high-low range begrns with the start * 


17% 14 swank 


26% 22?, WotFM2 80 10 12 112 27% 26% 2? +', tradmg. nd-new day dehvery P/E-pnce-eanvngs ratio, i-dtvi- 
18% >o% Wmty9 .21 1119 2BB9uiB% 18% ift dend declared or peal m precedmg 12 months, plus stock dM- 


39 12% 12% 12% +% 18% 14% SaulRE 20 
8 10% 10% 10% 22% 14/, 8avEIP1.60 


1.146 11 is 


b io% io% 10% 44% i««e oevtu'i.eu 7.8 7 40 20?. 20% 20% - % I 

29 11% 11 11% ♦% 12 9», Save *1.28 11. 12 12 113* 11% -1, 50% 35% 

TSfl rid Iff. t « atm Cn.Jrt 4d er 44 ' ■ I dll. W4 


;^4. SJ : 
r 3 r 

)? Z;'‘ 


27% t9% PSvNMZ 88 11. « 789 26% 28 2ft +% ft 4% Savin 68 7% 7% 7% 

31% 20% PSv£G2B4 9 1 8 379031% 30?, 31% +% 13’* ft Savin *1.50 13. 1 if if if 


33', 24 TECO 


\ <■! 

i - . V ? ; 

' .‘I . 


14 10% PSEG *1.40 10 

38 28 PSEQ *4 08 11 

39 29% PSEG *430 11. 

20% IS PSEG PI2.17 11. 

2J% 1ft PSEG *2*3 11. 

69% 55 PSEG pf8.ee 12 

87ij 51% PSEG pT7.52 11. 

65% 51 PSEG *7 40 11. 

64% 6ft PSEG p>962 11. 


13% 13% +% 1 27?, 177, 8CAN42T6 60 9 301 27% 2S% 27 
3ft 3ft -1% <6% 33 SchrPldBB 37 13 976 45% 44% 45 


379031% 30?, 31% +% 1ft ft SjrHn *1.S0 13. 1 if if if 13% 7?, TGIF 17 73 11% 111! TTu + i! 37 28?, UnEl *4 50 12. 

\ 13 3» VJ.* IF® 2S*S?25 5° 9 387 27, « 2ft 27 It J,, 2 T '*’ 1-25 7 4 9 27 17% f7 17 “ 3,J * 2 *% UnO *M * 13 

Z2003ft 3ft 3ft — 1% 46% 33 GchrPld BB 37 13 976 *5% 44% 45 4% 25% 17 TOE 1 44 15 144 22% 22% 22i- ^ 25?, 18% UnEl *2.68 12 

*5000*40 39 39 5ft ff% |chlmM.20 3 1 9 6496 38% 37?, 38% -% 81 % 5ft TRW 3 42 10 360 72 % 71% 71% -% 1ft 13% UnQ pttl3 12. 

91 19% 19% 19% ■»% 1ft 7% SctAO 12 1 1 18 422 11% 11% 11% 8% 2% TacBoai 12 3% 3% ft ^ 25% 19% UnEl *2 72 11 

4 211* 21% 213, 32% 21», Scoa*nd76 2-5 1 3 554 30?, 30% 3ft -% 77% 52% Ta«9nJ1.12 1 5 14 53 75% 74% K% +J* ®3 «% UnEl p(7 44 12. 

?™»V w% W?s 47 am; *m* s «*« _ 10 47 59 se% se «■% « ruiey .ton .5 it ts ift i fl J «% *-S 65», 49" uei * H a 12 


461; 33 GchrPldBB 37 13 976 45% 44% 45 4% 2ft 17 TOE 

[ift 34% Schlmal.20 3 1 9 8496 38% 37% 38% -% B1% 5ft TRW 


14U0U34'; 3* 34% 4 iij 

4130 u37% 373* 37% 4% US’ ft wunun 
25 31% 31% 31% 4% » ^ 

161 U26 25% 25% -% 

8 18% 181; 18% 4% 

1 2ft 2S% 2ft 
4128S3 62% 63 +1 

2500 65 64 65 t 1 


16 125 124% 125 +1 

671 10% 10% 10% -% 


dend s-siock spfat Dividends begun with dale * spfct ste- 
sates t-dnndend paid in stock u preceding 12 months. esD- 
nuued cash value on ex-dividend or ex-dtstnbulttn date, u- 
new yearly high v-iraOng haRBd vf-U bankruptcy or mceiver- 
ship or being reorganised under the bankruptcy Act, or seeu- 
mies assumed by sue n companies. wiF-dis?nbuMd. wi-whsn 
issued, ww-vwth warrants. x-ex-*Mdend or ex-rtghta. «dis- 
ex -distribution xw-wnhout warranto. y-ex-dMdend and sales 
m tul. yid-yWd j— sales U ML 


J M B6>« 66% 66% -% 39% 2ft SeottP 1.24 3 3 9 771 36% 37% 37% -% 21% 1ft TaJley * 1 4.9 3 20 % 201, 20% *£ 32% 34% UnPae 180 3 6 12 3356 51 49% 49% +1, 

i170ffi$ 65 65 -% 1ft 11% Se«Ty» .52 3.8 11 47 14% 14 14% +% 77 fft TambdfiJO 4^13 3W 72% 7ft 71 -7% 114% 82 UnPc pT?2S 6B 139 110 107% 109%*2 

ISTfl U MAI BA XU 4.11 1 7111a WMAdl 14 9 40 ill W*f IkJ. Til. Tnwrfii to W ruiwa mm —to . a anr 7M I *n m. - n a mm mmm aa Ml 


64% 6ft PSEG *962 11. z 520 84 54 84 +% *3% 20% ScovHI 14 2 41?: 41?, 41?, 3ft 23% Tandy 

4 % 2% PuDhck 61 3 a?, 3 4% *5 21% SeaCnt 42 119 57 37 36% 37 +% 1ft 1ft Tndyell 

13% 8?, Pueblo 16 14 8 27 11 % 11% 11 % -r, 1ft ft SeaCi *1 46 12 . 17 ift ia , 2 -% 60% 51% Tekirox I 

IS ft Pub«P1 76 12 6 1321 1*% 14% 14% 4 % 16% 1ft SeaC *B2.10 13. 10 16 16 18 5 '« 2 ’* f«eom 

21% 10 % PutteHai2 .7 26 1*83 16% 17% 17% -% 16% 12% SoeC *C2.10 13 4i 15 J, ift , 57 - +u 30ft 195% TokJyn 

36% 221* Puioian.26 69 41 168 26% 25% 25% -% 871; 14% SeeLnd .48 2.4 6 2625 20% ift 19 ?, -% 2* 13% Teirata .32 

10% 5% Pyro 7 177 6 7% 7% -% 5% 3% SeaCa 23 ft® ft 4 ft® 46% 21% Telex 

<6% 28% QutkOsHt 25 14 2660 1»49% 46 4ft +2% •**% 30 Seagrm.00 1.9 10 663 *1% 4il- 41% iv 39% 25% Tem*n.64 

22% IS OuakSO&O 3.8 2* 130 21% 2*, 21 +% 2’% 121; Seagul 16 117 18 . 17?! 18 ' «% 3ft Tannctt.92 


IB 2008 33 321, 33 +% 20?, ft Unlroyl 18 .9 13 400 20% 20 20% 


12 43 13% 13% 13% -% 70 50 Unryf * 8 

1.8 8 375 57% 57% 57% -% 5% 3% UnllDr 

6 9 3% ft ft ift 10'* UnBmd 

9 20* 359% 256% 258%-:% »*% ft UBrd * 

1.8 25 988 19% 18 181* - 1 % *0 20% UCtMTV 14 


14. 2640 56% 56% 56< z 


42 3?, 3% 3% 

277 u17 16% 1ft 


11 277 ii 17 16% 1ft 4% 
222 ulft 16% 16% +% 


Sie erhahen die Financial Times im Abi>nnemcnt 
durch Botcn zugcsicllt. i . - 


R & 


OuakSOSO 3.8 24 130 21% 207, 21 4-1, 21% 1ft Seagul 18 117 

Guano* 35 116 8% 8% 8% - % 28% 19% SeelAir .40 1.5 15 199 

OoeeiaA 60 5.0 10 144 32% 31% 32 +<4 32% 1ft SealPw 1 39 8 141 


23 4% 4% 4% <6% 21% Tele* 11 549 *2 40?, 41% -% 32% Z 

1.9 10 663 41% 41% 41% 4% 33% 25% Tenwtn.6* 18 8 100 34% 34% 34^ ^ 1, 17% 9 


25 986 19% 18 1ft -1% *0 20% UCMTV 14 .3 63 41 u*Q% 40 *0L 4% 
11 649 *2 40?, 41% -% 32% 22% UnEnr<£48 7 8 23 811831?, 31% 31?i +% 


if ^ 


18 117 18 . 177, 18 «% 32% TennCCE.92 7 1 12 1010 41% 41% 4l% -2 28% 19?, UIHu *3.97 15. 2 27 * 27 * 27 -% 

15 193 26% 28 28 ’ S 41 * 1 000 V 71 71. 104 1 02 10t\ 1013,- 1, » 7 17% UIHu pi 2 20 13. t200 lS>, IF, 75% +11, 

“ “% 25% 25% +% ® 88 PT7A0 9.2 42 81 80% 80% -% «% 21% UWu * 4 14. 1 27% 27% 27% +% 


32 +% 32% 1ft SealPw 1 39 


25% 14 OkRet J*a I I 17 39 22% 22% ZZ% -% 85% 39 SearleG 1 

a a a J 37% 2ft Sears 1 


1.8 16 1369 56% 54% 55% -1% 35% 20 Terdyn 


11 1119 23% 22% 22% -% 1*% 10 Ullhi * 1 90 15 85 13% 13 13 -% 

1 114 10% 10% 10% 22?, 14% Umtmd 60 3 0 8 276 20% 19?, 20% -% 

10 23% 23% 23% -a, 43 35 UnlUnn 32 5 36 1 42i; 42% 42% -% 


26 UJerBLT.56 3 79 41 41% 41% 41% 4 1, 


ft UMMM 
2% UPfcMn 
22 UsairG .12 
5% USHoih 


1.0 33 12% 12% 12% 4% 
1 4 2% 2% O’; 

, . .L- >1*4. — —to 


4 7 1452 34b, 3ft 33-, 

957 8% B% ft -% 


• r- Ptm. . 

v*i ter - & 

^ 'MAfi 


tjSft- 

>l?f J. 


i 20% USLeas 80 23 8 57 35% 35% 3SH 

; 23 USShoe.SB 22 15 1832 u38% 3ft 38i; 4 1 


66 47% Roycm .44 

171, 9% Raytnk 
*8% 34% Re yihn 1.60 


7 3 . &* sl s :s js ssi ' «“ 8 4478*0% ^ m ^ jsv ^ k" ri^ il il z>, s: i 

1 9?.‘ ft* K h H. S’ 4 f 8 " 1 P* 4 ! 2 89 ON 56% 59% 59% +% 1ft ft Thatt 100 30 ?5* 10* ?0 ‘ 13 6 

a a 1 a e u . J. - J, -*L . l^®ii 24 Slfig«r .40 Vt B 530 371 b 36I4 +7! 1 26 I45j TharmE 22 102 243- 341, 243n + u 45 21 

3-4 18 3645 4ft 4«< 47% +l%rs 2\ .28?* SkW ptX50 tt 5 31% 31% 31% * J 43 ’* ThmBSsf.36 17 15 147 38% 37% 3ft -% 39% 21 


22 USSieal 1 3 5 20 766128% 28% 28% 4 1, 

4ft USSfl D*641e 12. ISO 53 51 52% -% 

11S% USS8 pr12-75 9.6 81 132?, 130% 132?,+ 1% 

Z??i USSB *225 7.7 232 29% 29% 29% 

HI* ISJob 1.72 4.613 »i46Sft 3ft 37 4S* 

35% USWesBT? 7.4 8 957 7ft 76% 771* +% 

8 , n 17 306 7% 6?, 6», -% 

UnTeet6.40 339 8726 42% 40% *21, +1% 

38% UTeh M2.55 69 760 36% 35% 36% 4?, 


Niiheres erfahren Sie 
von Financial Times, Europe Lid.. Guioileiisir. 54, 
6000 Frankfurt, Tel. 069/7598-0. Telex 416193 
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WORLD STOCK MARKETS 




AUSTRIA 


I GERMANY 


| NORWAY 


May 30 Price + or 
SCtH — 


Price + or 
Dm. — 


May. 30 


‘ Price + or 
Kroner — 


I AUSTRALIA (continued) 

Price . + or 
May 30 Auit.S — 


JAPAN (continued) _ | OVER-THE-COUNTER Xasdaq national market, closing prices 


Price + or 
Yen — i 


Creditanstalt 331 - 2 

Goes ter 530 - 2 

Interunfall 1,370 *50 

Laenderbank_._' 321 - 2 

Perl moose r „.i 592 —8 

Steyr Daimler 188 + 3 

Vettscher Mag ... 505 -11 


BELGIUM/LUXEMBOURG 


May 30 Prfee 4" or 
Frs. — 


AEGTelef.„._.. 

Allianz vers 

BASF 

Bayer 

Bayer- Hypo 

Bayer -Verein — 
BHF Bank-..—. 

BMW- - 

Brown Bgvert.... 
Commerzbank- 
Cont'L Gurtiml - 
Daimler- Beiu. — 
Deguua.— — 


1268*r - Z 
217.9 -0.9 


[Bergens Bank.... l«o.s -0.5 


228.7 -1.0 
346.5 -3.0 


-.362 x0 -14 


Borregaard 430 -35 

Christiania Bank 136.5 - 1 
OenNoreke Cred 143 -2 

Elkem 146 . 2 

Kvacrner — 165 - 2 

Norsk Da t a 335xc -8 

Norsk Hydro. — 108.5 .. 
Storebrand 286 *11 


- 343.5 -0.5 


8.8. L- 

Bang. Int. A. Lux 

Bekaert B - 

CimentCBR 

Cockcril. 

Delhaize. 

EBES 

Electro be I. 

Fabriquc Nat 

GBInnoBM.. . . 

GBL'Bruxi 

Gevaert.. 
Hoboken 
Intercom ... . 
Kredietbank . . 
Pan Hldgs. . . .. 
Petrofina . .. . 
Royals Beige,. 
Soc. Ccn. tanq . 
Soc. Gen. Beige.. 

Sofina 

Solvay 

Stan wick Irrtj. . . 
Tractrorrel... . 

UCB 

Wagon Lite — .... 


0‘sche Babcock. 162.5 
Deutsche Bank- 533-d 
Dreadner Bank— 227.5xd 

GHH ...... 154 

Hochtief. 560 

Hoe chat. 234.7 

Hoeach Werte — 109 
Hoi z man n (Pi _.. 464 

Horten — 178 

Husscl 287 

Kamadt 230 

Kaufhof i 237 


DENMARK 



KHD 

Kloeckner 

Linde 

Lufthansa 

MAN 

Mannesmann 

Mercedes Hid— 
Metatlgesel — 
Munech Rueck— 
Nixdorf 

Porsche : 

Preussag - 

Rhe.n west Elect 
Rosenthal— 

Schertng - 

Siemens—— .. 

Thy wen ■ 

Varta — 

Veba 

V.E.W. 

verein West 

Volkswagen 


BCO Bilbao 

Bco Central 

Bco Exterior — .. 
BOO Kispano— 

Bco Popular. 

Bco Santander... 

DragadM— 

Hidrola .. — 

Iberduero 

Petroieos 

Telefonica 


SWEDEN 
May 30 


Gen. Pro. Trust... 
Hardie ■Jamesi... 
Hartogcn Energy 
Herald Wyiimes 

ICiAust 

Jimberlann F-P... 

Kla Ora Cold 

Lend Lease 

MIM 

MayneNickless.. 
Myer Emporium- 
Nat. Aust. Bank- 

Now* 

NicholosKiwi 

North Bkn Hill.... 
Oakbrldge ~ 

Pancont’l , — — - 
Pioneer Cone- - 

Poseidon 

Queensland Coal 
Rcckitt a, Coin.... 

Repco-.r, 

Santos 

Smith <HDwardi_ 
Thos. Natwldc - 
Tooth _ 

Vamgas 

Western Mining.. 
Westpac Bank . 
Wood aide Petrol 

Woolwerths 

Mormaia Inti— . 


- (HONG KONG 


I.S.3.B 

Jyske Band 

Novo Ind ....—, 

Prlvatbanken __ 
Provlnsbanken - 
Smidth iFi ......... 

Sopnus Be rend . 
Superfos 


+ 1 

ITALY 



-2 
- 5S 

May 30 

Price 

Lira 

+ 07 

-J 

- 5 
-IB 

- 2 

Banco Com’le.... 
Baatogi IRBS — 
B.l invest— — .... 

Cent rale 

Credito Varenno 
Fiat — 

19,960 

224 

3.680 

3,350 

4,240 

3,205 

- 220 

— ?5 
+ 50 

+ io” 

- 1 
-10 
i-l 

Finsider 

Generali Ami cur. 
Italcementi 

10.2 

47.700 

93.000 

*0.5 
+ 20 
- 1050 


AGA. 

Alla-Laval. 

A SEA tFreei 

Astra Ifree. 

Atlas Copco — — 
Cargo >Freei— .— 

Cellulose— 

Electrolux B— .- 
Ericsson 

Esseite 

Mo och Domsjo-. 
Pharmacia .... — 1 
Saab Scania Free 

Sartdmk 

Skandia. — — 

Skan Enski'da.... 
SKF — 


Price + or 
H.K. 5 , — 


St Kopparbergs. 

142 

+ 2 

Sven Handlesbn 

147 

+ 4 

Swetvoah Match. 
Volvo B 'Free-.. - 

206 

235 

- 2 
+ 2 

SWITZERLAND 



May 30 

Price : + or 


Fre. 

' 800 

+ 5 


Bank East Asia 
Cheung Kong .. . 

China Light 

Everga 

Hang Seng Bank' 

HK Elec trio 

HK Kowloon Wh. 

HK Land 

HK Shanghai BK. 
HK Telephone. . 
Hutchinson Wpa 

Jar dine Math 

New World Dev.. 
Orient O' seas.. .. 
Oseas Trust Bk ..- 

SHK Props 

Shell Elect. ..... .. 

Swire Pac A 

TV-B 

Wheef'k Mard A 
Wheel'k M'time..' 
World Int Hid ns. 


MHI- 286 

Mitsui 369 

Mitsui Estate- — 825 

Mitaukoshi 598 

NGK Insulators... 856 
Nihon Cement— 293 
Nippon Denso— 1,310 
Nippon Elect - — 1,020 
Nippon Express. 413 
Nippon Gakki — 1,530 
Nippon Kokan.-. 138 

Nippon Oil 555 

Nippon Seiko...— 572 
Nippon Shimpan 600 
Nippon steel — 152 
Nippon Suisan,- 368 

MTV- 10.060 

Nippon Yuten..— 361 
Nissan Motor ..... 615 

Nisshin Flour..—. 515 

Nlsshm Steel 166 

Nomura- - 1,170 

Olympus. 1,190 

Onent Leasing . 2,900 

Pioneer- 1,790 ■ 

Renown-.-. — 684 

Ricoh 930 

Sankyo - -...1,300 

Sanyo Elect 431 

Sacporo 495 

Sekisu I Prefab... 673 
Seven Eleven-... 8.B40 

Sharp . 9SI 

Shimadzu— 739 

Shionogi ..... — . 830 

Shfseido 1,140 

Sony -.4,190 

Stanley 870 

S’ to mo Bank — 1,860 

Stomo Elect 837 

S'tomo Marine ... 670 

S'tomo Metal 150 

Taihei Dengyo ... 495 

Taisel Corp 233 

Taisho Pharm ... 1,150 

Takeda- 888 

TDK- 4.630 

Teijin.. 450 . 

Tejkoku 740 

Toklo Marine . — 909 

TBS.- .... 850 

Tokyo Elect Pwr 1.9BO 

Tokyo Gas. 214 

Tokyo Sanyo 658 

Tokyo Style— : 876 

Tokyo Corp — . 413 

Toppan Print 1 868 

Toray — J 476 

Toshiba Elect— -I 571 

TOTO 690 

Toyo Seikan ...... 1.050 

Toyota Motor,— 1.250 


FRANCE 


Emprunt 4 ; »IS7J 1,626 
Emprunt ?(, 15758,310 

Accor , 290 . 

Air Liquid — 670 

BIC - 665 

Bong rain 2,005 

Bouygues — ... 846 
BSN Gervais ... . 3,570 

CIT Alcatel 1,318 

Carrefour 2,425 

Club Mediter'n— 535*6 
Ote Bancaire — 630xc 

Cofl meg .... 298.5 

Daman 2,328 

Darty .— — 1,448 

DumexS.A 713 

Eaux i&e Gem _. 701 

Elf Aquitane 242 

Emu lor 2,645 

Gen. Occidentare 749 
Imetal — - 132 


Montedison 

Olivetti 

Pirelli Co — ... 

Perelli Spa 

Sma BPS — 

Toro Auic— 

doPref 


tank Leu — 

Brown Boveri .... 
&ba Geigy — .... 


JAPAN 


NETHERLANDS 


ACF Holding- 

AEGON 

Ahold 

AKZO- . 

ABN - 

AMEV 

AMRO 

Bredero Cert ... 
Bos Kalis westm. 
Buehrmonn Tet 
CaJIand HldgS. . 
Dordtsche Perm 
Elsevier NDU 


&ba Geigy — 3.200 

*'72_ do. (Part Certs-. 2,505 
lo Credit Suisse.—. 2.605 

'| 9 Elektrowatt 2,775 

FisherGeo. '....— 810 

* “j* Hoff Roche PtCts 90,125 
• 5P Hoff Roche 1 10. 9.023 
" Jacobs Suchard.5,B35xr 

Jelmoit 2.095 

Landis A Gyr 1.705 

Nestle 6.330 

Oer Buchrle— ... 1,465 

+ or Pirelli 34 1 

— Sandoz'Br> 8,500 

■— — Sand oz ■ PtCts ■... 1,430 
*1 Schindler iPlCts- 835 
•0.5 Sika ....... ... 1,220 


lAjisomoto. -.. 


IChugai Pharm. 
[Citizen — ... 


[SurueiHance .— ... 4,560 


Swissair. 1,155 

Swiss tank 407 

Swiss Reroaee.... 12,100 
Swiss Volksbk.... 1.600 

Union Bank — 3.875 

Winterthur.—.. 4,350 
Zurich Ins. 24,980 


Lafarge Cod Dec. 

L'Oreal 

Leg rand. 
Maisons Ptiewx.. 

Matra sjk 

Michelin B 

Mid <C>e> 

Moet Mennessy .. 
Moulinex . .. 

Nord Eat 
Period Rlcara.. . 
Perrier . 

Petroles Fra. . .. 


Fokker .... 

Gist Broades 

Hemeken 

Hoc govern 

Int Mueller - 

KLM - 

Naarden ..... 

Nat Ned Celt 

Ned M'd Bank ... 

Nedlloyd 

Oce Grin ten.— ... 
Ommeren iVan». 


AUSTRALIA 

May 30 


Peugeot SA — 
Printempt.Aus ... 


Radiotech 

Redote 

Rousul Uclaf- 

Sefimeg-. 

SkisRotsgnol 

Tele much Elect. 

Thomson CSF 

Valeo.— — 


Pakhoed 

Philips. — — 

Robe co - 

ftodamco — 

Ron nee 

Rorento— — 
Royal Dutch.—... 
Unilever,...—. 

VMF Stork 

VNU 

West utr Bank. .. 


NOTES — Prices on this page sis as quoted on the 
individual exchanges end are list traded prices. ; Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, xi Ex rights. 
«* Ex ell. 


ANZ Group 
Alliance Oil Dev . 

AmpolPet 

Ashton — ......... 

Aust. Cons. Ind .. 
Aust.Guaranteo, 
Aust. Nat. Inds .. 

APM 

Bell Group.—.... 

Bell Res* 

Bpn^Corp. Hldgs 

Bougainville I. 

Brambles inds — 
Bridge OH . . .. 

B.H. Prop 

CRA.. 

CSR- 

CastlemameTys. 

Coles C.J.- 

Comalco “A" 
Consolidated Pet 

Costam Aust 

Ouniop Olympic. 
Elders ixl. 

Energ Res. 


Price + or 

Yen 

— 

HI.ikT 

+ 30 

.... 1.610 

-30 

... 960 

-31 

..1.070 


_ 887 

+e 

_ 534 

- B 

1,200 


- 1,660 


_ 1.090 

+ 40 

— 470 

-s 

_ 708 

-14 

1- 1.060 

— 10 

_ 643 

+ 3 

... 437 

+ 5 

... 1.390 


_ dS/flxr 

+ 70 

-1,590 

+ 20 

... 1.810 

-20 

_ 1*93 

+ 13 

... 1.130 

+ 20 

.. 2,690 


— 433 

+ 13 

...• 940 

+ XO 

753 

— 12 

... 1,110 


... 1.330 

-10 

... 739 

+ 9 

...2.010 

-30 

.. 426 

+ B 


Victor 1,790 

Wacoal 7Z2 

Yamaha.——— 730 
Yamanouchl ...— 3,030 

Yamazakl- 745 

YasudaFire 610 

Yokogawa Edge. 46B 


9 NGAPORE 


Boustaad Hldgs- 
Cold Storage . ... : 

OBS 

Gentlng..— .... 

Haw Par. Bros.... 


Hong Leong Fin .' 
Inches pe Bhd. 
Keppel Shipyard 
Malay Banking 
Malay utd.lne.... 
Multi Purpose....! 

OCBO 

OUB 

Public tank ■ 

Sime Darby— .... 
Singapore Press- 

Straits Trdg 

Tat Lea Bk 

UOB- 


Itoh iCi 428 

Ito. Yokado 2.680 

Iwatsu 865 

JACCS . . - - 347 

JAL 6.930 

Juaco — 823 

Kajrma— 318 

Kao Soap 850 

Kashiyama 693 

Kirin 737 

Kokuyo 970 

Komatsu -• 455 

Konishiroku ...— 693 
Kubota—.—-— .335 

Kumagal 611 

Kyoto -...4.650 


SOUTH AFRICA 

May 30 . Price > 

. Rand 


Maeda Const 615 

Muakino Milling. 1,070 

Myakita. 1,010 

Marubeni - 357 

Marudai — 624 

Mnrul 1.180 

MEI 1.450 

M‘ta Elec Works. 825 

M'b'Shi Bank 1,590 

M'bUhi 647 

M.bishi E ect ..... 3B3 
M'b shi Estare— 755 


A be ream — — 

AE&CI 

Allied Tech ....... 

Angio Am Coal... 
Anglo Am Co ro~, 
Anglo Am Goto...- 
Barclays Bank.™, 
tafiow Rand..—. 

Buffets 

CNA Gallo -• 

Currie Finance _ . 
De Beers . .....V 
Druefontem . — — .. 
F8 Geduid— ....— 
Gold Fields SA 
Highvele Steel. .. 
Nedbahk 

OK Bazaars — 

Protea Hldgs 

Rembrandt — 

Rust Plat 

Safren 

Sage Hldgs 

SA Brews 

Smith 'AGi 
Tongaat Hulei. 
Unisec - 


CANADA 


Higl> low Qom Dug 


TORONTO 

Closing prices May 30 


101400 Canron A 
3875 Crown, 
24300 Czar Res 
14414 Da on Dev 


Lav Owe 
121) i2ia 


20<a 20i« 
195 200 


2800 Lacans 
6040 U. Lac 








550 

Denison A p S' 3% 

13% 

13% 

25<2 

Abti Pice 

3183, 

18% 

1B% 

-% 

1800 

Denison B 1 $12% 

12% 

12% 

5020 

Agnico E 

S16% 

16% 

16% 

-% 

2*00 

Develcon 

$7 


&% 

1300 

Agra Ind a 

S7J, 

/% 

7% 

-% 

1800 

Dteknsn A I 

$6i. 

8% 

6% 

13731 

Alt Energy 

821% 

20% 

21 

+ % 

1000 

Dfcknsn B 

$6% 

«% 

8% 

500 

Alta Nat 

$15% 

15% 

15% 

+ % 

1*04 

Dorn^n A 

235 

230 

335 

3200 

Algtxna St 

122% 

22 

22 

-% 

4717 

Detaaco 

$25% 


25% 

33372 Argcen 

125 

24 % 

L'b 


too 

Du Pont A 

$17% 

17% 

17% 


Argus C pr SiO'j 


1800 BP Canada 3343< 


101; lOlj, 
8'i 8t t 


9680 Dyiex A 


47842 

Bank BC 

$5% 

5% 

5% 


30655 

Bank N S 

$13% 

13 

13 

-% 

4300 

Barrldv 0 

139 

136 

136 


17740 

Baton A t 

$w% 

77», 

a 

+ % 

23551 

Bonanza R 

430 

423 


6100 

Bralome 

475 

460 

460 

-15 

BOO 

Bramaiee 

$18% 

18 

IB 


100 

Brenda M 

59% 

9% 

0> 

+ % 

7*011 

BCFP 

» 

«% 


+ % 

20370 

BC Res 

247 

248 

+ 2 


Bctfum X 
Emco 
Equity Svr 
FCA (Ml 


42 44 

57, 


18 18 
7S, 7S,- 


C Falcon C 517S, 


9825 FlcnbnJge 
322 Fardy Res 


19S, ibv 
17% 17% 


19% 19'« 
291 291 


High lav 
Sll% 11% 
S63H 6iu 
115 LoMaw Co $18% 18% 
4900 MJCC 330 320 

3626 Melon H X S13'j 13% 
7273 Mertand E 420 4 is 

8193 Mo Ison A I $17% 171, 
500 Molson B $18 17?) 

8400 Murphy $25 24% 

15450 Nabisco L 828% 26 
52597 No rands $14% 14% 
3686Z Norcen $18% 1S‘ 
528401 Nva AHA I $57, 53 

50340 Nowsco W $20% 20 
I 22950 NuWai sp A 48 47 

6357 Oakwood $8% 81 

2H0 Osnawa A 1 $27% 27 
1 3100 Pamour S8% «■. 

1950 PanCan P $35% 3 5 
5200 Pembina 118% 16 


Dm* Dug J Safa Stack High Law Oose Osg 


11 % -'j 
62i 4 


»B% >% 

330 +5 


13% "'a 
415 -5 


17% 

18 +% 


24% +% 
26% f\ 


$18% 15% 
?4 


14% +'« 
15% 


5% 

20 % 

47 -1 


HI? 

$27% 2f% 
58% 81, 


8% -% 
27% +% 


$351? 35 
1181, IB 


35 -% 

18 


20120 BC Phone 
1300 Brunswk 
23250 Budd Can 
53000 CAE 
4000 CCL A 


23 23% 

141, 141; 


nxts C&fflb B t $5% 


42550 Cad Frv 


1000 C Nor Wes $22% 


100 C Packrs $29% 
12480 Can Trust $37% 
1550 C Tung 513% 
100 CGE $66 

60404 Cl Bk Corn $34% 
4400 Cdn Nai Res 32 
171736CT1re A I $10 
145 C Util B SIB 1 ? 
2300 Cara $14% 

2228 Celanese $7?, 
200 Celan 175 

22000 C Dtstt) A $5% 
7005 CDtetb 8 1 $53, 

2100 CTL Bank $11 
200 Conventrs $5% 
14400 Coseka R 340 


29% 30% 
17% 17% 
28 28 

ft, ft 

St it 

37 37 

12% 13', 
66 66 
34% 34% 
32 32 

9% 9% 

18'j 18% 

14% 14% 

7% 77, 

P 118% 

5% 5% 

ft, ft% 

S% 5% 
330 340 


14520 

Fed md A 

$241? 

24 

24% 

+ % 

2800 

Phonii OH 

$9 

8% 

9 

+ % 

4400 

F Cny Fin 

$13% 

13% 

13% 

ri. 

640 

Pine Point 

$30 

29% 

291+ - 

-1? 

20160 

Fraser 

523% 

23 

23% 


6400 

Place GO 

145 

140 

140 


200 

Fnntixut 

522 

22 

32 

-% 

43404 

Ptacer 

525 

25% 

2S% 

-% 

400 

Gend» A 

$29% 

29% 

29% 


2900 

Provioo 

$21% 

20% 

21% 

+ 1 

1100 

Gene Comp 

$10 

9'l» 

9% 

+ % 

502 

Qua Sturg 0 430 

420 

420 

+ 10 

3900 

Geocrude 

298 

290 

290 

-5 

4900 

Ram Pet 

$7% 

71, 

7*11 

-% 

2800 

Gibraltar 

59% 

9% 


♦% 

10210 


S12 

11% 

11% 

-1, 

3510 

Goktowp t 

ST% 


7% 

- 

5590 

FU Sienhs A 520% 

20% 

20% 


22500 

GrarKfrna 

70 

37 

70 

+ 13 

3033 

Revn Prp A 

200 

195 

200 

-5 

400 

Gronduc 

60 

55 

60 


3834 

Roman 

Stl% 

>1% 

1»% 

+ % 

2 

GL Forest 

$20% 

20% 

20% 

“% 

3800 

Rothman 

$37 

36% 

36% 

-1 

1000 

Grayhnd 

$25% 

23% 

25% 


19800 Sceptre 

581, 

6 

8% 

+ % 


1908 Tecfc B I 
2100 Te« Can 
I 8615 Thom N A 
17788 Tor Dm Bk 
23509 Torsur B 1 
89 Traders A I 
4400 Tma Ml 
12000 Trinity Res 
11960 TrnAtta UA 
58077 TrCan PL 
31B970Trimac 
70400 Tnzec A I 
48639 Turtxi I 
1286 Unioorp A f 
830 Lki Carbld 
45035 U Entpnse 
200 U Keno 
1800 U Stscoe 
12580 VBral A I 
1200 Vestgron 
1500 Weidwod 
1500 Wesnori o 
8541 Westm in 
760 Weston 
4981 Woodwd A 
7400 Vk Bear 

Total sales 


$13<? 13% 13% 
$341. 34% 34% 
$211? jt% 2ii, 
$22 <, 21% 21% 
$24% 23% 24 
$21% 21% 21% 


312% 

12 

12 

-% 

380 

380 

380 

-20 

$26% 

26% 

26% 

+ % 

$28% 

28% 

23% 

-% 

450 

425 

450 

+ 20 

$25% 

25 

25 

-%■ 

45 

42 

45 

+ 3 

I 71 ? 

7% 

7% 


$11% 

11% 

11% 

”% 


S9% 9% 9%. -i 


$5% 5% 

8101? 10% 


515 14% 15 

13 13 13 

S14% 14% 14% 

$881? 64% 86i? 
$18% 18 16% 
S8% 6% 6% ■ 

11.754.662 shares 


4000 H Group A $7% 
7600 Hiding A I 190 
2000 Hawker 519% 
4972 Hayes D $n% 
1706 H Bay Co $183, 
58240 Imaece $27% 
2000 Indai $15% 

14585 Inland Gas $20% 
352050 Inti Thom 58% 
6525 inter Pipe $40% 
5600 Jamtoch $15% 
2 25 Kelsey H £39 
898 Kerr Add $15% 
9081 Labatt $27 
63358 Lac Mnrls $28% 
800 LOW Cent $12% 


145 180 
19% 19% 


11 11 % 
18% 10% 


28% 28% 
18% 15% 


19% 20 
81? 8% 


40 401, 

IS 15 


39 39 

15 15% 


26% 27 

28 28% 


9600 Seotta I 
27300 Sears Can 
20061 Snell Con 
44700 Shermt 
100 Sigma 
520 Stater 3 1 
1960 Soutfrm 
20275 St BrodCSt 
94420 Slelco A 
1000 Sulptro 
5200 Swop R 
100 Suncor pr 
21800 Sydney O 
19050 Talcorp 
2900 Tara 
32B Tec* Cor 


$26% 26 
$9% 9% 

$28% 28% 


810% 10% 
$53 52% 


$19% 19% 
$20 19% 


260 . 260 
235 225 


9% 

28% 

7 -% 

8 -% 
10 % 

52% -% 
1»% "% 
19% -% 


MONTREAL 

Closing prices May 30 


$24% 24% 


260 4 5 

235 4 5 


$23 22% 

$13% 13% 


24% 

28 

92 41 


22 % -% 
13% - % 


Bank Mont $28% 
CIL $29% 

ConBalh 116% 
DomTxtA 111 
MrrtTrst $15 
Mate* Cda 519% 
Power Corp $173, 
RoJlandA $19% 
Royal Bank S303, 
RoyTrstoo 520% 
StainbrgA $40% 
Total Sales l.bjr 


28% 28% 

29% 29% 4 % 

16% 18% 4% 

HP, 10% - % 

14% IS 4 % 

19% 19% -% 

17% 17% -% 

19% 19% 

30% 30% -% 
20 % 20 % +% 
40% 40% 4% 
062 shares 



France 


Sala ftgh Law lx* 
(Ho*) 


A&M Fd 

ADC Tl 

A5C 

AFG 

ASK 

AST 

AT&E 

AamRt . 

Acadln 

Acapfls 


8 ' 57, 57, 57, 

711 15 14% 15 *% 

.321 101, 10% 101, t % 

158 211, 21 21% 4% 

.188 15% 14%" 143, -% 

585 171, 161, 18% 

108 11% 11 11% 

37 23 38% 23 *% 


SPI Sy 
BHCoet 
BeirdC 

BaxrFn la 
Soltek i 
Bait Sep .109 
BnPonc Z2< 


BancP s 112 5 


Saks ffigb Uw LBi 
(HaW 

i 2% 7?, Z% “ % 
W 8% 7ij 81, 

63 »% 7% 77, -1, 

10 36% 36 36 - 

I0S 8% 7% .77, -% 

T2S 24 23% 24 4% 

6 4S7, 49f, 49% -% 

5 22% 22% 22% 


J3 IS 18% 19 


278 8% 7* 77, : % ^ ^ ^ 


Acehin 34 9% 9% 9% 

AcuRay J2D 329 22% 221, 22% -1, 

Acelo "s 3 16 15% 15ij 

AcmeG ,20a 6 15% 153, 151, 

Aetvsa 91 16- 1815-1615- 16 

Acvnd 9 83 20 19% 20 

AdacLO 767 4% 3% 37, 

Adage 71 8>, 8 8 

AdisnW .70 4 28 28 ZB 

Adia .09c 119 229, C2i, 22% ,% 

AdvCir 212 8 73, 8 ■*■% 

AdC a 7 4 4 4 


FOR DETAILS ON HOW TO GET YOUR FINANCIAL TIMES 


PLEASE CONTACT BEN HUGHES 
ON TEL: PARIS 297 0630 


Acelo s 
AcmeG 20a 
Aetvsa 
Actmd 9 
AdacLO 
Adage 

AdisnW .70 
Adia .1 

AdvCir 
AdCw 
AdvEn s 
AdvGen 
AdvSem 
AdvTei ' 

Aequbn 

AerSysl 

AflBcp ‘ 1 

AflBtfl .BE 
Agcyftr t 

AirCarg 

AirMd .10, 

AirWisc 

AbkBc 


15 9-32 % % 

67 3% 3% 3% -% 

29 12% 11% 12 

64 6% 6% 6% 

155 4% 4 4V16-1-1 

154 21, 2 2 -% 

1 3 ‘ 19 19 19 4i 

.80 187 18% 18% 16% 

t 88 321, 313, 32% 

59 5% 5% 5% 

• 10e 62 12% 12% 12% ~% 

307 16% 16 IP, 4%. 


Bmctec 
BangH A 

BKNE s I.8O1 
BkSou 6 

Bnium 8 

BUowa 1.56 
BfcMAm 1 

Banfevr 
Santa s 
BaronD 
Baric* g 
Barris 
Barton 
BsTrA 

BasAir 1.041 


5 9 8% 9 

.60 158 3% 73, 8 -% 

Mb 26 43J, 42% 42% -% 

68 16 33% 33% 33% -% 
32 12% 127? >2% 4% 

56 14 491, 481? 40% - 1 

1 37 10% 10% 10% 

58 12% 12 12 -% 

955 16% 15% IS'2 -% 
15 8% 8% 8% -% 

13 I I 1 - 1- 

52 18% 177, 18 

21 3% 3% 3% - t 

22 9 9 9 -% 


BasArr 1041 136 -12% 12 12% ~% 

BsetF .BC >43 36 35% 35 4% 

BayBka Z3Z 28 54 53% 53% 


-% Cftym a 

•r % ChinF s 

- 1 CotMtC 
Cmbu 
-% Cipher 
-% Ciprteo 
-% Circon 
-1.16 CtzSou 
CtzSGa 
-% CtzFid 

-% caap 

4% CTZUt A 



S*s 

HM tw 

iMt 

(ftif 


|H*W 






S3 


B 

8% 


.38 

275 

27% 

■ 26% 

271, 

-% 

110 

8 

5% 

6 

+> 

_ 

287 

18 

U 

18 

+% 

,12a 

20 

11% 

11% 

11% 

+% 

r.M 

4 

25 

25 

25 


315 

11 

10% 

10% 

+ % 


1? 

83 

82% 

83 

+ 1 


247 

27% 

27 

27% 

-% 


8 

191* 

18% 

19% 

-% 


95 

30% 

30 

30 


M 

353 

484 

8% 

18% 

fc 

87, 

1B% 

+ % 
+ % 

.10 

96 

7% 

/% 

Ti 

+% 


LONDON 


Risii 


Chief price changes 

(in pane* unto* 
otherwise fntfcstetf) 


1.24 11 SI 501, 501, -% 

.Olr 249 20 . W% >9% +% 

.I2e 24 34% 33% 33% 

2483 19 18% 18% 

t 34 7% 71? 7% + *2 

16 5% 8% Si, 

1.20 6 35 35 35 

.76 379 21% 2T% 21% +% 

1 04 477 30% 30% 30% -% 

,4te 1 IB 16 18 

I 31 38 37% 38 +% 


Bayiy 
BIFuse s 
BeflW .1C 

BnchCf 
Banban 
Benbn wf 
Berkley 32 


.12 6 8 % 6 % 6 % 

54 7% 7 7 

.IQS 14 91? 9% 9% 


CoUt B 1.96 12 »% 32% + % 

CilyFed .« 818 10% 10;* 1°% 


CtyNCp .8tt 
CuyBcv 1.04 


35 27% 27% 27% “% 
12 371? 371, 371, -% 


93 9%. 9% 9% 

16 18 1l\i 11% 

16 11% n% 11% 

101 157, 15% 15% 


CtairSt a .10 1417 23% 22% 23% 

CierXJ .88 16 251, 25 25 


32 61, 57, 5% -3, 


AteiiMr JS e HO 1S% 18 16% * % 

AbkNL t 6 14 13% 13% f % 

AlakPc .30e 74 26% 26% 26% -% 

AtoxS 1.40 IBS 33% 33 33% 

AMhi 603 231, 22 22% -I? 

Algorex 1D7 6% 6ij 8% -% 

Alicom .30a 10 56 54 54 

AlegWt .OSe 697 24% 24 24% +% 

AllegBv .40 274 20% 201? 20% -% 

AlenOr s .24 8 30 29% 30 > % 

AlkJBn .84 145B 24% 231? 23% ~% 

AlkJRsh 4» 6 51? 5% 

Atlnet 18 2% 2% 2% -■% 

AilyGar 85 121, 11% 11% 

AlpMtc 169 6i& 8 6% t% 

AipnGp 45 3% 31, 3% 

Altmcr 63 7% 7% 7% + % 

AMOS 1007 11%11 11 -% 

Altron 4? 11% 10% 10% 

Amoral .40 x33 14% 14% i,% 

AWAIrl 1826 10% 9% 10 + % 

AmAdv 7 11% 11% 11% 

ABkCt s 1 1 21% 21% 21% +% 

ABnkr .50 45 n;, 11% 11% 

AmCarr 806 11 10% 11 *% 


BerWne .50 27 12% 12 12 

BflfkGs 2 93 237? 2i«- 2T, * % 


AlkJBn .6 

AlkJRsh 

Atlnet 

AilyGar 

AlpMtc 

AipnGp 

Altmcr 

AltOS 

Altron 

Amcaat .40 

AWAIrl 

AmAdv 

ABkCt s 

ABnkr .5 

AmCarr 

AComl 

AmEcoi 

AExpl 

AFdSL - .61 

AFlHm 1.32 
AFMc s 


BesiCp 

BeccLb 1.2 

BAb s 
Big B 
BigSear 
B8hngs 
Bmdty s 

Bwgen 825 r? 6% 7% ■* % 

Bujcnet 93 17% 17 17 

Biosrc 3 2% 2% 27, - % 

BtolcR - 5 P, 7% 7% . 

Birdtnc 171 87? B% 8*? 

Butcfir 18 4% 4% 4% - % 

BashGr t 14 5% 43, 41, -% 

BfcMnd J0e 19 8% 8% 8% 

Btaslus 12 5 41, 5 +% 

BfissAT f 37 9-32 9-32 9-32 

BoatSn I bO 94 38% 36 36% -* % 

BobEvn .30 170 2C<? 20% 207? 

BohTc 16 18 7% 7% 7% 


7 7-16 7-1% 7-16 

1.20 IB1 33 32% 33 


65 t7T 2 17% 17% -% 

2 18 201, ig% 20 -% 

338 20i? 20% 20% 

7 14% 14% 14% +«, 

.209 11 7 6% 7 +% 

52 151, 14% 15 +% 


2 3% 3% 3% 

211 171, in, 17 


6053 24% 24 24% *3m CobeLb 211 17% 1B% 17 

» 17% ir, 17% -% COCABU J*. 154 38% Mr. 38% 


20 1#% 1.% •>*, -*8 

<13 15% 143, 14% -% 

n 4% 4% 4% -% 

43 13% 13 13% 

169 7% 77, 7% -% 


Coeur 

Cogemc 

Cohmt s 

CotabR 

CoUgan 

Coffdl 

Conms 

CotABn 


34 7% 7% 7% 

AmEcoi 139 283, 27% 28 4% 

AExpl 17 6 S3, 8 *■% 

AFdSL - .60 32 15<? 15 15% 

ARltm 1.32 4 30% 30% 30% 

AFMc s 258 28 25% 25% -% 

AFum .28 93 121? 12% 12% 

AG reel .58 1583 35% 34% 35 ~% 

AotWJ .40 143 12% 17b 12r« -% 

AlndF 1.72 2 20% 20% 20% -% 

AJnteg s 1147 181? 1$i a 18% 4% 

Aknitf 20b 20 6 S3, 5% ~% 

Am Lock 3 10% 10% 10% - % 

AMagnt 25 8% B% 8% -% 

AMS IS 167, 161, 16% -% 

AMdSV .18 56 IB'b 18% 16% -% 

AMidi 84 9-16% % 

ANtHId 1.16 9 21 201? »% -% 

ANUns 1.08 536 33 32% 32% ^% 

APhyG 15 4% 4% 4% -1, 

AOuasr .585 % 7-16% 


BoftTc .11 

BooleB 

BoonEl 651 

Beeum 
BoodiFn .30 
BostBc .40a 
BsinDtg 


7 67, £3, 6% 

S 6% 63. n, 

31 4% 3 IS- SSI 

8 18% 18% IB 1 

15 21 203, 21 

4 . 7% 7% 7% 


CoiUAc 

CoirTTe 

COtONt 

ColuFd 

CotSav 

CotuMd 

Comer a 

Comarc 


31 14% 14% 14% 

842 2% 2% 29-16+% 

a 170 20% 19% 19% -% 

235 4i, 4% 4% -% 

1« 14 13% 13% 

6 21 % 21 21 -% 

29 4% 4% 4% -% 

.40) 19 17% 17% 171? 

A ,60e 213 14% 14% 14% 

T.36 40 17% 17% 171? 

1 50 33% 33 33% -% 


RISES 

Ex US 19© E38S +K 

Exeh. 12S2013/U C114S + S. 
Blue Arrow— — 182+7 

Body Shop WL-; 740 +30 

Carton .«• 800 +4i 

EnenryCapit — — -48+0 

Evered . .254 +10 

Flsons— — 370 +8 

Id- ' +11 

McLeod Russel- 340 +10 

Meggit — — 106 +12 

Our Price — • 495 + 15 

Petranol 220 +15 

" Slingsby (H.C) — , 118.+13- 

Sovereign Oil - 160 +10 

Tate & Lyle . — — 455 + 8 

Tex Abrasives— 87+9 

Utd. Sclent 213 + 7 

FALLS 

Borthwick (T) — 35-4 

CRA — 328 -10 

Cop & Count.. 197 -8- 

Comb Eng. Stores 148 - 6 

MECP 292 -6 

P ea chey-; 257 — 7 

Woodh. (Jonas)— 33-3 


35-4 
328 -10 
197 - 0 
148-6 
292 -6 
257 - 7 
33-3 


h 4% 4% il ^ tm imam 

S. i?3 IS % 'k OhAM . » 4% 4 4 -% 

i 40 17% 17% 171, Cwrfflk 30 W, 13% 13% -% 

1 SO 33^ 33 33% -% Crump 44 S2 32 J1% 31% 

1205 16* 16% 18% -% Cdtafr .94 377 19% HP* .19% -% 

.74 1596 I9»a 1* 197* +% Cut turn S6 M 22*r 22%. 22% +% 

48 8% 71, 8% +% Culp .088 7% 7 7% -»% 

72 9% 9% 9% Ofckr* 1 23% 23% 23% ~% 

1 2 38 36 36 +% CyprSv JOB 13 9% 9% 9% *% 

378 14 13% 13% -% Cyprus 768 IS 13 IS 

318 14 13% 14 


4% 275-315-18- J-ifJ Comem 
18% 18% IB 1 , I Comdta 


768 IS 13 IS 

D D 

26 18% 16 18 


BatnFC .20e 57 IB 1 , 173, 18% 
BradyW 10o 3S 33% 32% 32'? 


BraeCp 

BmchC ISO 


Comcsi a .12 239 28% 28% 28% .-% T ~ ]S « 

ia 440 ft, ia*' 1 ?2 5 ’ ,B -% 16 ' 4JlSe 55 69 7 °^ *'* 

a ■“ vi * . « s a is a is 
°-v . ... s a, a, a, - 6 ' 

Com8*B206_ 3 54% Sf? 54% -% 4«m ISi. 1». IV, -% 


AJnteg % 1147 181? IS 1 , 18% 

Aknitf 20b 20 6 S% 5% 

Am Lock 3 103, 10% 10% 

AMagnt 25 8% 8% 8% 

AMS IS in, in, 16% 

AMdSv .16 56 1B% 18% 18% 

AMidi 84 9-16 % >? 

ANtHId 1.16 9 21 20% 20'? 

ANUns 1.08 536 33 32% 32% 

APhyG 15 4% 4% 4% 

AOuasr .585 % 7 -16% 

ASecCp 1.02 225 26% 25% 25% 


Bronco 

BrdgFd 

Britt.ee 

BrwnRb 

Bruno s 

BuikfTr 

Bmhrn 

BumpS 

BurrSr 

Burnt 

BMA 

Busmld 

BudrJ 


+i 37 36 36 


.12 319 4% <% <% 


133 12% 11% l«, -% 
21 15% 15 15% -■-% 

14 242 14% 14% 14% 

84 26 25% 25% -I? 

JO 52 18% in§ 17», -% 

224 8% 8 8% -% 

6 18 18 18 


ComdiaJ 
Comere 2.10 
CmdAlr 
ComBsb 206 
CoraCir 2.12 
CmceU 104 
CmBCol 38 
CmciBn 2 
CmcfFd 


3 4% 4% 4% 

3 54% 5«% 54% -f« 

1 78 78 78 -3, 

173 36% 38% 38% *%. 

108 14 13% 13% -% 

2 47% 48% 46% +1, 

90 13% 127, 13% +% 


t 80 «7 16% IS'? -% 


2. IB 16 SS 54% 55 


CnttShr ,50a 48 10% 10 10 

CwllfiB 1.04 1 21% 2T% 21% 

CwilhF 1 24* 54 7% 7% 7% 

CmwSv ' 3 11% 11% 11% 

CmwTI un 1 31% 31% 31% 

ComAm 25 2% 2 2% 

Comind .38 3114 28% 28% 

ComSy s 97 W 9% 10 

ComShr ,80 
CmpCd S 


DSC 
DsMbng 
DeirMt t 

DmsySy 
Dow Bio 
Qtnea- JOa 


IBS 7% 7% 71, 

4809 19% 18% in, -% 
201 6% 6% 6% +% 
3 107, io% 1W, +% 

1805 24% 22% 23 - 1% 

199 8% 6% «% •-.% 
3 14 14 7 * 


— bums -cvm ii i- 

’ OertGp - .13 15 951? 95 95 

. DMCfd a ' 14 20 19% 19% 


73. 77, -% 


BuflrMJ 1.32 


06e 21 19 1 ? 19 19% 


DM (O 
DtSwictl 


431 12% 11% Uf 


31% 31% 31% +% 

+ -i & 


TO 9% 10 


12 9%- 9% g%- 

180 22 22 22 


AmSft a 

ASotar 

AWstCp 


560 12 1 ? 12 12 ~% 

152 3% 3% 3% ' *% 

15 7 63, 7 +% 


22 27 261, 263, 

C C 


Amnlr s 1.60 1520 32 31% 31% ~h 


11 20<, 20% 20% 

1ST 8% 77, 77, 

.72 250 23% 2^? 23 


CCS s .882 31% 31% 31% 

C COR 100 7% 7 7% +% 

CP Rno 416 6 S3, 5% 

ICBTB I .40 6 193, 19% 19% +% 

CBT Cp 180 94 <53, 45 <5% -% 


Ampad s .40 1690 15% 14% IS 


Anadlte 

Ankjgic 

Anaiyi 

Anaren 

AndrGr 

Andrew 

Andros 

Apogee 

ApoioC 

AppieC 

ApiBw a 

ApMCm 

ApWMI 

ApkJSIr ■ 

Arcntve 

ArgoSy - 

A*t*B . 

Anal. 

Ashton 

AadHst 

AawaM 

Astrcm . 

Aatran s 

Astroay 

Atcor 


.10 8 6 % 6 6 

146 14 137, 137, -% 

8 9% 9% 9% -% 

395 12% 12% 12% ~% 

7 13% 121? 13% 

834 24 23 231, • «.% 

25 5 <% 5 *% 

.12 4«. 9% 9% 91? 

7841 18 1*, 17% -% 

14059t7% 17% 17% v% 


243 25% 25% 25% 

449 1S<? 14% 143, -% 

.. 1298 26% 25% 253, ~% 

20 .. 10- 9% 10 

36 6% 6% 6% 1 

• 203 - 20% 20% 20%' -% 

<80**97.. 28% 28% 287, . 

37 8 . 8 - 8 - • 

. 6869 9% 9 • 9%’ . ;-% 

.12 97 11% 11% 11% +% 

28 10% 10% 10% 


CCX Nt 
CML ■ 

CPI 

CPT 

CSP 

CaWTV 

Cache 

CAd 

CbrySc ASt 
Cakbre 
GalAmp 
ColMic 
CaLSIv g 
cnvtr a 2.60 


3 20% 20% 201, +1, 

36 8% 6% 8% +% 

230 17% 17% 11% -% 

178 6 5», 6 

9 8 8 8 -% 

30 41, 4% 41, -% 

467 2% - 2% 27, 

384 4 3», 4 

J61 87 20% 197, 201, +% 

8 2 I-', 2 +.% 

92 2% 2% 2% 

213 9% 9 9% +% 

. Ti« 4% 42-18(7.16^% 
L60 7 45% 44 44 -% 


41 4% 4% 4% 

100 11% IW, 11% 
58 71, 7 7 

.44 1081 171, 17 171, 


AilGsU .252 60 30% 30% 30% -% 


Cahimt .145" 1 n, 8% 8% +% 

CaapoG.- U505-17%.16% 171, +% 

Ganont.. 21* 203- 23% -23% 23% 

cfcStf' . .I6ir — ae 171* y 

CapFBL ‘ 40 32 9% S% 9% 

CapCrb ' • 213 2 11S-1B 

Canfftes -08r 18 16% 16% 18%- +% 

Caidw a 2480 n 10% 11 -% 

Caron* 585 12% 12% 12% +% 

CaroerC .081 • 21- 37, 3% 3% 

Carolm 103 1% 1% T7, +% 


Compaq 


1282 

CmpoT 

.01r 

15 

CmpCr 

.40 

745 

CmpraL 


82 

CmpSv a 


435 

Compua 


38 

CCTC 


224 

CmpAs 


686 

CptAut 


24 

CmpOt 

.08 

4. 

CJHEto 


95 

CmtaH 


79 

Cmpktn 


9 

CmpLR 

.12 

137 

CmptM 


1735 

CmpNet 


2 

CmpPd a 


22* 

Cmpfts 


232 

CmTsk a 


328 

Cmputn 


T6 

Cptcft . 


41 

Empire 


35 . 

Gemabr 


11 

^om&tk 


8 

Cmpshp 


128 

Jomic N- 


580 


9% 9 8% +% 

28% 24 24% -2 

ft, ft, ft, ■ +% 


n, 87, 8% 


I24 a a a -% ^ 

232 4% 3% 2} +% • 

*-wi in. id «ei. uwgrr. • — 


127| 12% 


OJagPr 
Diasonc 
Dlbrol L5 
Dkmed 

. 

D-giCm - 
OmnrBJ -40 


69 47j 4% 4% *1, 

2 3% 2% 27, 

Dobcp - 8 18% in, m, -3, 

□until 57 4 3% 4 

Datum 13 6% 6% 8% +% 

OAupfui 1.98 36 39% 39 39 -% 

DnrW a ' 135 14% 14% 14% -% 

Dawson 56 I S% S», + % 

DebSh .20a 68 2* 23% 23% 

OecaO 1478 131, 12 12*-? -% 

Decom 70 3% 3% 3% 

OakAA .72 96 25 247, 247, 

DdkJim .28 55 17% 17% 171? +% 

DMUDI 128 1% 1% 1% -% 

DoitNG 1.04 25' 11% 11% 11% -% 

Dettak 4 6% 8% 

Oauaia 13 1% 1% 1% 

Denetar ’ 844 17, 1% 1% 

OentMd 197 7 8% 7 

DepGty 220 3 <W 46 46 +% 

Oaagnb 26 6% 8% n, -% 

OetecQ .7 4% 4% 4% 

Devry 17 91? 9 9% +% 

13 3% 31- 3% 

13 12', 1^% 12% - % 

444 27, 2% 23, 

1,20 43 361, 35% 36% -% 

. Ill 6% 6% 67, 

HO 5% 5% 5% +% 

1393 26% 26 M - % 


Concur! •-.? 
Conrtr *r- 


.-.101 -7%; 
t .13: 25% 


aii’2% - -FFlrf 

77k in. -• -W 




ConnWt .1^8 -420 .20: 19% 19% +% 

CnGap • Sa 803 23 22% 22% "-% 3*** 1 


18 16% in, 18%- +% I CoCxpl 1.80a 381 49V 18% 19% +% 


AflAra. 

AtlntBe 

AHnFd ‘ 

AOFm 

AbRee 

AtSeAr s 

AudVid 

Austral 

AtwdOc 

AutTrT 

AutMed 

AutoSy 

Aiitmtx 

AutoCp 

Auxlon 

Auacro 

AvntGr 

Avntek 

Avatar 

AviatGp 

AztcM 
AzWi • 


■40b 13 ^4% 24% 24% *.% 

90 41 337, 33% 337 a + % 

21 17% 11% 11%. 

63 10% 10 10% -% 

34 367, 35% 38% f % 

719 16% 15% 16% -% 

444 24% -231, 24% ♦ 1 

38 3% 3% 3', 

J 16% 16% 161? -% 

t • 196 6% 8% B% 

8 4% 4% 4% 

18 10% 10% 10% -1, 

91 7% 7 7% 

t 5 - 83, 8% 8% +% 

1B1 5% 5'? 5% ~i, 

4 96 4i, 3% 4 +% 

2688 9 7% 8% -% 

208 23% 23% 23% 

162 18% 16 18- -% 

129 17 16% 16% 

.20 M 5 5 5 -% 

5 2% 2% 2% -% , 


2480 11 10% 11 -% 

585 12% 12% 12% +% 

• 21- 37, 3% 3% 

103 1», 1% 17, +% 

t ‘407 117, 11% 1 17, +% 


Carter! t 407 117, 11% 11! 
Caseys <8 24% 24% 24 

Concur a 148 9J» .9 9% 

CntrSc 1.80 257 32 31% 32 

Censor 84 18% 16 16 

CenBcp 2 05b .48 46% 48 48 


-% GCnpR 1.68a 118 15% 15% 15% ■»% 

+ % CCapB 3 405 23 22 1 , 22% 

ConRtr 9 7% 7% 7% -% 

+% CnPap a. 1.48 99 . '45% 45 45% -% 

+ % ConsPd .08 <9 4% 4% 4% 

' - 52 11 . 29i, 291? 29% 

126 4% 4% 4% -% 


407 117, 11% 11% +% uofiatro .uo 44, 4% 44, 

<8 24% 24% 24% -% I CotWIB .1.52 11 : .29% 29% 29% 


148 9% 9 9% .+% Consul 126 4% 4% 4% -% 

1.80 257 32 31% 32 +1, ComFn 05n 152 4% 4 4% +% 

84 18% 16 16 -% ConWI a 1.40 15 29% 281? 28% ■*% 

05b 48 46b 48 48 CUGen 1 12%"12!> 121? ' +b 


CnBshS 1.52 158 31% 30% 31% -% CttHh s 


1.12 13 35% 35% 35% -1, 


CJarBk 1 20 3 25% 26% 25% 

CnPaSv .50 1 13% 13% 13% 

CRsvU .18 39 187, 16% 16% 

CWisEn ,84b 2 34 31. 31 


1 12% -12]? 121? +% 
49 15 14% 15 *% 

13 5% S 5 -% 


25% 2Si? 25% -% Condn s .08 585 22 19" 201, -1%|£f25’ 3 


Digtog * 110 5% 5% 5% +», 

O-gtCm - 1393 28% 26 « - % 

OmnrBJ v40 6 10% 10 10% +% 

Dionax .15 35% 35% 351* ▼% 

Oistfcqg. - • 165 5% 4% 4% -% 

DvtdSo J34 : 4868 11% 11% 11%. +% 
DtanTT 38 13 12% 12% +% 

OoeuOl 54 5% 5% 5% 

DtrGm . .20 -187 25% 25% 25% -% 

Dome 120 142 32% 32% 321? -% 

Donovn 1 38 4 21 20i? 21 

DglLoro .40 4 15% 15% in? +% 

DoyIDS .68 78 24 23% 231? -% 

DranM .20o 29 12% 12% 12% . 

Dreshr a 85 13 12% 13 +% 

DresQ S 99 20% 20 201, 

DrewN a 1397 13-161 V1B13-16 +% 

Drexlr 69 15% 15% 15% +% 

DroyGr 77. 18% 17% 18 -% 

DtJCkAI .32 137 16% 16 16% +% 

DtxikO a -24 117 22% 22% 22% -% 


:m ■ ** 


AC’ 


CWisEn .84b 

Cano an .80 

CrrtyP s 0 
Cerdyn 

CertjrA .12 
Cermtk 
Cel ua 
ChadTh 
ChmpPt 10 
CtrapEn 
Ch argil 
CharCh 


18 39', 39 39 


6 11 II 11 

66 13% 13% 13% 

2 7 7 7 

10 2 % 2 % 2 % 

305 12% <2% 12% 
23 1 % 1 


C tLaar 
ConvFd 
+ 1 Convgt 
Convroe 
CoprBlo 
Coors B 
-% Copytel 
+ i, ■ Coroom 
Cordia 
+ % CoroSt 
-% Conus 
-% Cosmo 


3 5>4 51?. 5% 

■38a 26 8% 8 8 

5732 6% 6% 6% 

82 161? 18 16 


27 23% 22% 23% 

22 19% 19% 19% 


Ourhm s 1.28 60 39% 39% 30% -1 


20 31? 3% 3% 

.40- 1427 18% If 1lf», + % 

273 21% 20% 20% ~% 

10 77, 77, 77, -% 

. 421 8% 8% 8% 

2.08 299 54% 53% 53% -% 


BBOO 2.S 
BGS 

BiW Cb ,10a 


B B 

2.20 187 51% 50% 51% >% 

32 71, T H, + «. 

Oa 3 7% 7% 7% 4 1, 


ChadTh 23 1 % 1 + % CoroSt 

ChmpPt 10 1Z 5% 4% ,r, -i 4 Conus 

CtrapEn 404 5% 5 5 • -% Cosmo 

Ch argil 191 10% 9% 10% -% Couror a 

CharCh 5 6% 6% G% Court}* 

ChrmS s -20 640 20 13% 19% +% CrkBd 

Charvoz 26 18%. 1 7% 18% CradTr 

CharnM ,80a 5 22% 22 22 - % CrazEd 

Chatnrr .48 7 18% 18% 18% +% Cronus 

ChkPnl 835 19% 18% 1B% -1 CrosTr 


^ 54% 53% 53% -% EH Ini 149 1% n, „ 

489' 2% 2% 2%. - % EtL lr*t 10 5% 5% 55. 

181 4% 4% 4% -% EJP I* W ft id 

“ - ^ ^ f* 230 a 3 J 

ll % Si ®S EaglCM 874 IVi®, % 

52 12% lzi* 12% - EaeJTl 1801 a 1% V. 

11 15% 14% 147, -% EariCai . 5' 7% 7 % ts! 

U 6 ft 5 * + X Eutmr 3» . a 26% 2Sh W 

641 28% 277, 28 +% Continued on Page 3Z 


CourO* 17 6% 6% 6% 

CrkBrl .14 52 12% 12% 12% - 

CracTTr . .58 11 15% 14% 147, -1. 

CrazEd 848 26% 25% 261. +1, 


.58 37 11 . 10% il +% 

.18 233 17% 18% 18% 

2 10 % 10 % 10 % 

25 7% 61? 61? --1 

134 4% 4% a% -% 

84 27% 27 27% 

E E 

149 1% 1% 1% 

TO 5% 5% 5% +% 

.ia 10 io 10 +% 

220 3 3 3 

674 11-1®, % 

1501 2 1% 

. f 7% 7% 7% -% 

*» 8 26% 28», +% 






7% -% 
28>, +% 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


12 Mooth ' P7 Sh 

High Law Sack Dh. YU. E 100s High 


CA'gs 
Dan Pm. 
Low One* Don 


12 Month 
.High Low 


?/ Sb 

Oiv. YhL E 100s Htgh 


Ch-gt 
Don Pm. 
Low Quota Don 


Continued from Page 27 


6% 4%: 

28 19% 


35 1Z% 

40% 3«% 


16% 1 1 ’ 
62 34 


21? 7% 

15% 10% 


5% 2’J 


8 > ?» 
4% 2% 


15% 9% 
16% 10 
14% 8% 

! 2% 7-18 


18 . 9% 
15 171? 


13 10 

15% 10% 


18% 93, 
15% 1Z % 
8% 5% 

15% 13% 

’S'* 2® 

10% 7% 
11 7% 

1»B 8 1 * 
13% 10% 
22% 163, 
21% 16 
71 53% 

70 81 

84% 64% 

T<% % 
10 6 
20% 9% 
143, 7% 
11% 7% 

3 1 % 

8% 

ft, ft% 
20 % 11 % 
n% 8% 
5% 4% 


SctLsfl 

Scope .38 
Scurfln 
SbdCp .50 
Seaport 
SccCapiee 
SeisPro 
SetsDtt 
Solas 
Semtcn 
Snrisco .28 
Seton s .12 
Shears To 
Sharon 
StHpw(l6b 
SierHSn 
SterSpn 271 
Siercn .40 
SlkesAS .20 
Sllvrcst 
SmlhA .60 
SmtfiB .60 
Snyder 2 
Sol rtf on 
SorgPrb 
SCEtf pn.02 

seed pfi.oe 
SCEd pn os 
SCEd pf 1.18 
SCEd ptl.45 
8C6d pt2.30 
SCEd pf2.27 
SCEd pf7.58 
SCEd pte.70 
SCEd ptB.98 
Sprkrm ' 

Sprk pi ' 1 
Spctrofi .00 
Spene«24 
Spndthn 
Spndt wt 

StHavn DS 

StHev <M 
SMPrtJ SO 
SttrrtH 


58 18% 

3 36% 

.*« a 

187 11% 
14 3 

79 1% 

117 5% 

1 31, 

8 10 % 
8 177, 

87 12 % 

159 % 

21 167, 

20 14 

62 117, 


20 17% 

78 16% 


1S», 18% +i? 
3f% 36% -% 
15% 15% -% 
53% 53% -2 
1S » 

123, -% 

27, 3 +% 

1 % 1 % 

*% 4% -% 

3% 3% -% 

10 % 10 % 

177, itt b 
12 % 12 % -% 
V *8 +% 

16% 18% 

13% 14 
11% 117, +.% 
10 % 10 % -% 
14% 14% -% 
3% 3% +% 
1*, 18% -% 


B% 4% 
14% 8% 


Suequeh 6 49 5% 

Swift* 1.20 5.7 22 162 21% 
Synaioy > 140 4% 

SystEni.10 1.012 133 10% 


21% 2?% -% 
41, 4% +% 

10 % 10 % +% 


BC |* 

P/ Sh . Cbn Pm. 

Stock Dht. YU. E lOOsHigb Low Quo* One 




55 7% 7 7t« -% 

56 14% 13% 14 +% 

1 10 10 10 

5 97, 97, 97, - % 

*18 10% 10 10% +% 

18 11% HJ7. n% -% 

33 13% 13% 13% +% 

*82 21% 207, 21 

18 21 20% 20% 

90 U71% 71 71 

X10 77% 76% 77% +2t? 

2 82% 81 81 -1% 

8 a 5% 57, 

3 7% 7 7+1. 


f7% 17% 
15% 15% 


. B 

13% Ti? 
151, 5 
14% 6% 
18% 13 
10% 61? 
5% 2% 

4% 1% 

22% 13% 

SS* 8 

7% 3% 

20% 7%. 

Si 1=* 
5% 2 

31% 21% 
11 8% - 
16% 71? 
«a 4 ai. 


5 9% 

*18 10% 
18 11 % 


31% 22% 
15 5% 

IS> 

221, 16% 
13 2% 


33 13% 

*82 21% 
18 21 


& i’z 
9% 6 


20 20 +% 


«■ 6% -% 
1% 1% -% 
19', 20 
17% 17% 


127, 77, 
12 % 8 % 
19% 11% 
18% 13% 

101, 77. 

6% 3% 

« 2% 
30% 20% 
3% 1% 


T T 

Bar -S3t -5.3 20 
TEC .16 1.3 23 
TIE 

Til 38 

TabPrd 20 l.i 12 

TandBr 

Team 

TchAm 

TchSynt 14 

TechOp 13 

TectiTp 12 

Tecfttrf .30 1.6 9 

Tectmd 11 

Tstecon' 

Tatftex AA 1,8 ia 

Ten* .36a 3.5 13 

Tetsci 28 

Teiesph 

Tenney 13 

TBxGd gl.20 

TwAir 4 

T*kAE 39t 6.9 40 

ToxAEpI 

Tuscan 48 

ThoiEn 25 

TJwO A .10 2.8 11 

Tidwell 

Tortel .39) 4.7 11 

Tod Pi g .24 
TmsLx.OSy .4 12 

Trr*Tec64' 3.7 10 

TranzotkO 2.6 7 


TnSM .40, 4^ 


TrtHme 
TubMflX 
TunvciJo 
Tyif wa 


T 

10 ST, 
31 123, 

888 6% 
102 lift, 
42 18% 

12 8 % 

2 37, 

?= ft. 

10 55 

35 4% 

42 167, 

17, d 

11 2 % 

58 27% 

42 iO$ 
18 8% 
520 4% 
40 5 

3 25% 
414 141, 
48 S% 

4 20 1 , 
148 27, 

4 21, 

7 3% 

a 27, . 
60 8% 
108 12% 
24 12% 

IfB 17% 
11 15 % 

8 9 % 

16 5 


6% 8% 

V»t 12% -1, 
8 8+% 
10 10 % -% 
177, 177, -1, 

Si Si 

2% 2% 

16% 181? 

55 55 -3. 

4% 4% +% 
16% 183, 


27% 16% 
117, 4% 

6 2% 
23% 147, 

8% 3% 

’U % . 
,14% 9% 
7% 37, 

9 5% 

S% 2% 
IV, 11% 
9% 6% 

12% 8 


E&- 44 , #15 ^ » +>9 


Veriita 

V«rn 

VtAmC.40b 

VWstl 

Verna 


V* ^ Up 

6 V, Ft 
18% 18% 1«, 
f 7 . 3% . 3% - 

n-re n-r6TM8. 
10% 10” 10 *% 

4, l <% .4% ’ ' 

»1» 91, -% 

73, 7% 7% 

3% 3% aC 

«% 131* 13% +% 
8% 9% «i? +% 

HA 11% 11% -% 


Vemlt .a 2.0 11 82 
Vertpfe .10 2.4 34 


Viateeh 4 

Vtoon il 35 

Vhuga 13 

Virco .Mr J 15 5 

VtaaipJO 3.2 14 6 

Voplex 32 13 5 




a a - 1 * 

27 271, -1, 

10% 10% +% 
8 Bl, +% 
4% 41, 

3 5 

2 251? 4% 
14 14% 4-% 

ft# ft, -il 

2* + '» 
2 1 , 2% 


8% 8% . 
16 10i? 

317# 157, 


32% 18 

S* * 

6% 3% 

122 73 
28% 171, 
107, 6% 

ft. * S? 

?% 2% 


a s 
% % :? 


4% .1% 
ft, 11% 


W, 151, +!,■ 

f, S *\ 

»f| 3«, +j! 
l 7 a V# -% 


19 1>3T% 
85 .2 ’ 


6 2 
3a t ?% 


3% .1% 
23 7% 


a», s. 

3% 1% 


7% 51, 

11% 4% 
17% 1.1% 
29% 78% 
2% % 
147,-6'? 
17% 11% 


State* 


10 

9% 

B% 

9% 

StrICap 


6 

ft 

5% 

ft 

Slert& 

18 

7 

2% 

2 

2% 

SlrExt 

10 

13 

I?* 

181, 

18% 

Start9fL13e - 

1.7 23 

75 

ft 

T% 

ft 

Smdti 


29 

2% 

2% 

Vt 


IS 

5% 

d 

5% 

s»% 



4 

4% 

4% 

41, 

SunJr .48 

3.1 11 

2 

Ift 

ift 

ift 

Suprfd-Mb 

1.5 12 

31 


28% 

28% 

StvCre 


28 

1% 

1 

1 

Suplnd 3te 

1.312 

45 

U15 

14U 

15 

SuprSr .36 

;2J 11 

M 

16% 

16% 

161, 


15% 11% 
11 % 8 % 


21 14% 

a 16% 


8% 5% 

14 % 8 
10% F. 
15% 9% 


P0% «% 


u u 

USfl Ind 

UUmte g 

Unicotp 8 

Uniep pi .75 5.4 " 
Unimr ivSle as 
UAirPd.54fa 2.g ig 

UnCosft 12 

UFoodAIO 5718 

UtMed 15 

UnlMV.94f 15. 22 

UnvCm 16 

Univfts 23 

UnvPat . 

vwr V V 

VST n .Me 10 


U 

2 2 % 
212 1», 
839 % 

9 137, 
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OS I NC prick 


POUND 

Tim eS 


Rising pound triggers overseas demand for Gilts; 

M DnUac Data '* "1 • A • H « • M expired, business traus 

=ys.**r Equities also move higher is 


EQUITIES 


A«mm Dnlloi Data 
Optlan 

•First Declare- Last Account 
Dealings (Jons Dealings Day 
May 13 May 30 May 31 June 1A 
June 3 June 13 June 14 June 34 
June 17 June 27 June 28 July 8 

• " Naw-tHM ” dttlmgt may Ml 

(rtaca tram 8 30 am hn butMu days 
earlier. 

A mood of cautious optimism 
pervaded equity sectors but most 
of the activity to London yester- 
day centred on Government 
stocks. Encouraged by the 
strength of sterling and a further 
improvement in U S. bonds over- 
night. overseas investors concen- 
trated thoir funds on medium 
and longer life guilts. Demand 
was sufficient to exhaust the 
authorities' supply of the £150m 
tranche of Treasury 10 per cent 
1993. at 96| and of the £250u 


given a boost by reports that Mr 
Vasant Advant's Grovebell. 
through its Atlanta Investment 
Trust subsidiary', had acquired a 
25.3 per ceni stake in the com- 
pany and also boardroom repre- 
sentation; Perkins shares, offered 
at 41p, began at 43p and touched 
47p prior to dosing Bt 451. 

Movements among leading 
Buildings were limited to a few 
pence in either direction. Else- 
where. Meyer International 
attracted “ new time “ buying on 
hopes that the company will soon 
attract a takeover bid and 
tmiebed 143p prior to rinsing a 
couple of pence dearer at 142p. 

TCI attracted steady support 


FINANCIAL TIMES STOCK INDICES 


ties were steady at 290p. but 
Peachey fell 7 to 257 p following 


expired, business transacted in 
Traded Options returned io more 
subdued levels yesterday. Total 
contracts struck amounted to 
5.A96— 3,404 calls and 2.692 puts. 
Beecham were in the fore and 
recorded 469 calls. 379 In the 


news ol the agreed purchase of June 390s and 256 puis reflecting ~ 


May 

30 

■sr 

May 

2B 

May 

24 

May 

23 

. 81.24 

81.02 

80.87 

80.80 

80.83 

. 86.02 

86.21 

86.84 

86.78 

85.70 

. 1004.6 

999. 1 

1006,5 

1001.6 

1010.2 

. 461.4 

463,0 

466,4 

477.3 

47B.6 

4.61 

4.66 

4.59 

4.61 

4.56 

I- 11.58 

11.66 

11.64 

11.60 

21.53 

.. 10.64 

10.46 

10.67 

10.62 

10.57 


Ex«tw<iuer 10} per cent an< j closed 11 higher at 778p. while 
!005, at 102. froda International m t *r with 

Further considerable busines further buying interest at 138p. 
in domestic account was gener- up 3. Dealings In USM-qttoiod 
lied by the long list of stocks Melton resumed at 122p com- 
•urremly being dealt in special pared wirh the suspension price 
‘x-divldend farm. At the longer of 75n following the agreed offer 
■nd of the market, gains of I25p per share from BP 
itreirhed lo i before being pared Chemicals. 

aie to around f. while rhe shorts Leading Stores traded without 
leneflted from earlier interest distinction and it was left to 
■ates In money markets, and secondary counters to make the 
rchiewd n.tes ranging to }. rjnnins . Buyers displayed fresh 
ndex-linked sWWiis were over- enthusiasm for USM-quoied Body 
h ado wed following the Govern- shop international, which 
nent broker's actuation of the , our hed 745p before settling 30 
rr S?7. 2 e ? al 1900 - lapleu highter on balance at 740p: the 
it 9R|. late the previous day. interim results are scheduled for 
Leading equities opened on a June 12. Our Price, aided by a 
irtghter note following comment further Press mention, rose 15 
in last month's trade returns and more to 495p. but recent snecula- 
he improved export perform- rive favourite Combined English 
mce. The FT Ordinary share Stores met ocarsiona] proflt- 
ndex moved through the 1.000 taking and reacted 6 to 146p. 
evel again at the first calculation Sporadic interest was shown in 
md thereafter showed little sign Ward While, 4 better at 29Rp. 
if faltering to close 5 5 up on and in Vantona VJ.vella. 6 to the 
be session at 1.004.6. Traders good at 322p. while Time Pro* 
cere heartened by the current ducts hardened a couple of pence 
esillence of Wall Street — the to 45 >p; the last-mentioned Is 
low Jones index overnight held due to' reveal preiiminarv figures 
.hove the crucial 1.300— which next Tuesday. Greenfield Blacks 


3005, at 102. 

Further considerable busines 
on domestic account was gener- 
ated by the long list of stocks 
currently being dealt in special 
ex-dividend form. At the longer 
end of the market, gams 
stretched to I before being pared 
late to around i. while rhe shorts 
benefited from earlier interest 
rates in money markets, and 
achieved n.tes ranging: to 
Index-linked slocks were over- 
shadowed following the Govern- 
ment broker's activation of rhe 
Treasury 2 per cent 1900 taplet, 
at 9R|. late rhe previous day. 

Leading equities opened on a 
brighter note following comment 
on last month's trade returns and 
the Improved export perform- 
ance. The FT Ordinary share 
index moved through the 1.000 
level again at the first calculation 
and thereafter showed little sign 
or faltering to close 5 5 up on 
the session at 1.004.6. Traders 
were heartened hy the current 
resilience of Wall Street — the 
Dow Jones index overnight held 
above the crucial 1.300— which 
reflects hopes of further reduc- 
tions m short-tena Interest rates. 

The aprpoacbtng close of the 
extdvixi trading Account in 
London brought some ‘‘new-time’’ 
buying of both lop-quaiity and 
speculative issues. International 
stocks were also favoured, despite 
rhe nsing pound, with the accent 
on Chemical and Pharmaceutical 
leaders l Cl. Beecham and Glaxo. 
Worries over international oil 
prices faded into the background 
but the sector lagged behind in 
the general advance- 

Banks subdued 

The major clearing banks were 
subdued throughout and closed 
virtually unchanged. Elsewhere, 
Standard and Chartered found 
support and rose 12 to 477p. 

Among Lloyds brokers. Hogg 
Robinson continued to react in 
the wake of the abortive merger 
talks with C. E. Heath and shed 
5 for a twoKlay fall of 25 to S5Sp; ■ 
Heath rose 7 to 627p. 

Charlie Browns Car Part 
Centres made a bright start in 
the Unti ed Securities Market; 
the shares, placed at "Bp. opened 
at sop and moved up to B5p. The 
debut of the other USM new- 
comer John Perkins Meats, was 


484.9 601.3 

4.54 4.94 


Total barffajj»/Est.i 23,645 22.273 £6,833 23,500 26,697 87,080 21,370 

Equity turnover Cm. — 3SS.OO 348.70 427.03 4S6.BS 4S6.BS 302.46 

Equity bargain* — .18,880 18,539 81,999 23,583 25,837 18,601 

Snnroi tradod — 183.9 154,0 222.8 239.0 329.8 163. 

10 >m 1002 5 It am 1004 2. Noon 1004 8 I pm 1003.5 
2 pm 1003 9 3 pm 1004 2 

Basis 100' Cave Sac t. 15/10-26. Fmad Inf 1928. Ordinary t/7,-25. 
Geld Minai 12.‘9/55 5E AcDwIty 1974 

Utm! Index 01-248 8028. 

•Nii* io ia 


Geld Minas 12. -9/55 


HIGHS AND LOWS 


S-E. ACTIVITY 
INDICES 


; Hkgn 

I. \ 82.00 

1 i.IIiSi 


)80 AineeComp1i8t'n> 

Low ■ High . Low i Daily 

— OIK Edged 

I 78.08 i 187.4 I 49.18 


UWL «WI. > ■ ih.im i *•. i ■»»,!« .w - 

i ,,M ' l 1 *' 1 ' : I •*'«»• ^C B "na..' 121.9 

Fixed Ini...: 86.19 < 88.17 150.4 60.53 Value . 785.6 

■»q> |M»I- 11.41.1 .61- rei .JaayAi-eraoe 

Ordinary.. 1 1024.5- 928.7 1028.5 | 49.4 | 3, “ Ed9««t 

I >22/11 . 1«I|> >22 1 B6i "26 6 «B- . Ba/Balna. . 171.1 

i jiuitm 

Gold Minas M6.B . 43D.S i 73A.7 43.5 ( Bargain a. 140.7 

j ilbi4i itb.'h • JS.S'Mi '/!6 Will Value ... 056.4 


1SB.3 166.6 


121.9 120.1 

785.6 704.8 


140.7 151.7 

056.4 9I6.S 


S*V2” V aSSS Blacks “ new - tiHW ” b»>ing accompanied 
S££7&BdS in the wake riSSS 

»L r , he nnH tinned takeover hopes, aSanced 


of rhe recent heavy dofirii and 
final dividend omisMon and 
closed 2 off at 32 p for a slump 
of 24 nver the past four trading 
sessions. 

Leading Electricals put on a 
much steadier performance aa 
recent selling pressure lifted. 
Elsewhere, takeover talk per- 
sisted in United Scientific. 7 
higher at 213 d. while CrystaUle 
rallied 5 to 153p. Buying interest 
revived in Molvnx. which put on 
7 to 69 p. but Oceonics fell 15 to 
65o in the absence of hid de- 
velopments. Micro Focns rallied 
10 to 350p andMirrotease 7 to 
315p. In contrast. MMT Compnt- 
ing eased 5 further lo 180p and 
CPS Computer gave ud 3 to a 
new low for the year of 95p. 

Early interest in the Engineer- 
ing sector centred on Vickers, 
the price rallied to 307p on the 
announcement that the Kuwaiti 
Investment Office had acquired 
the Reliance' Group Holdings 
stake, hut subsequently reacted 
to dose a couple of pence easier 
on the day at 295p. TI were 
also noteworthyq for a fret* 
speculative rise of 10 to 268p, 
after 270p. Elhewhere, Megglit 
Holdings advanced 12 to 106p on 


Tex Abrasives, reflecting con- 
tinued takeover hopes, aavanced 
9 more to 87p. Edbro improved 
5 to 1-fOp in response :o the 
results and revived support left 
APV 8 to the good at 275p. 

News that dealings In Nabisco 
Brands, talked of as a possible 
bidder for Rowbiree Mackintosh, 
had been suspended in New York 
and London prompted a with- 
drawal of recent speculative sup- 
port from Rountree Mackintosh 
which dipped to 430p before 
rallying smartly to close just a 
couple of pence cheaper on bal- 
ance at 440p. Following news 
or R. J. Reynolds' bid for Nabisco, 
the latter resumed trading and 
jumped to £691 prior to closing a 
net 7 point* higher at £6i|. Else- 
where in die Food sector, Tate 
and Lyle opened several pence 
higher following comment on the 
interim results and moved ahead 
in touch 457p prior to dosing 8 
up on balance- at 455p. Among 
Retailers, Argyll found support 
and rose 5 to 313p. while Tesco 
recovered from early dullness to 
close unchanged at 360p. Rc- 
cently-dull Freshbake rallied 3 
to 60p awaiting today's prelimin- 
ary statement, while Hauler 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures bi parentheses show number of 
ttocta per sccuwi 


J CAPITAL GOODS (208) 

2 B iNMUng Materials £23) 

3 Contracting, Construction (29) __ 

4 Electricals CIS) 

5 Electronics 07) 

6 Mechanical Engineering (631 

8 Meulswd Meul Forming (7) 

9 Motors QD 

10 Other Industrial Materials Q7) 

21 CONSUMER GROUP C177) 

22 Brewers and Distillers 123) 

25 Food Manufacturing (20) — 

26 Food Retailing 03) 

27 Health and Household Products (9). 

29 Leisure (23) 

32 Newspapers, PubKshmg (12) 

33 Packaging wt Paper (14) 

34 Stores (41) 

35 Textiles (19) 

36 Tobaccos (3) 

41 OTHER GROUPS (98) .J 

42 Chemicals Q7) 

44 Office Equipment (4) 

45 Stripping and Transport (12)„ 

46 MisceHaneovi 163) 

48 Telephone networks (2) 


51 Oils (17) 

59_ 500 SHARE INDEX (500) 

61 FINANCIAL GROUP (133) 

62 Banks (A) 

65 insurance (Life) (B) 

66 Insurance (Composite) (7) 

67 Insurance (Brokers) 17) 

68 Merchant Banks (ID 

69 Property (50) 

70. Olher Finandal(24) 

71 Investment Trusts 006) 

81 Mining Finance (4) 

91 Overseas Traders (14) 

99 ALLSNARE INDEX (737) 


FT-SE ISO SHARE INDEX . — 


Thur May 30 1985 


Toes Fri 

* » 


tadn 

Ho. 

Change 

% 

Ea. 

Eantap 

(Mao 

Gras 

Wv. 

YitHO 

!AC7a 

30%) 

Ex. 

WE 

Rule 

We) 

id aft 
1985 
is due 

546X3 

*02 

1036 

431 

1239 

731 

53632 

— 

123* 

432 

9.90 

634 

77020 

HU 

1333 

535 

936 

1640 

15U30 

+05 

1036 

432 

1239 

2735 

1544 JS 

— 

957 

330 

1358 

13.77 

310-64 

+05 

1039 

444 

1134 

4.70 

198-26 

+8J 

1353 

757 

9-99 

3.71 

1*2.02 

+02 

1350 

530 

939 

359 

985A3 

+02 

735 

339 

1656 

1132 

6*630 

+0A 

9.62 

33S 

1234 

636 

60659 

+05 

1139 

458 

1136 

332 

50441 

+03 

1238 

433 

1847 

954 

159117 

+05 

5v4B 

2.49 

2430 

536 

109554 

+23 

5.97 

258 

1958 

535 

69254 

— 

853 

459 

1538 

1259 

1773.99 

-05 

6.90 

438 

1074 

3234 

326.78 

+83 

ZX.76 

4 32 

078 

230 

64648 

+03 

754 

339 

1756 

550 

330 J» 

+04 

1651 

4.78 

6.97 

3.78 

82837 

-03 

18 HO 

538 

633 

1744 

7X436 

+OJI 

. 856 

335 

1453 

558 

77537 

+X2 

13.41 

4.78 

932 

14,95 

1853)9 

+03 

732 

454 

1743 

352 

1152.92 

-03 

654 

456 

1955 

2233 

nuo 

+03 

6.96 

332 

1754 

630 

89231 

+03 

750 

351 

1740 

070 

65556 

+04 

947 

339 

3335 

6J7 

1ISL07 

+05 

1006 

733 

755 

3750 

697 AO 

+0.4 

1033 

433 

1232 

933 

4*8-46 

+03 



534 



831 

46450 

+03 

1469 

744 

855 

12.71 

7X3-00 

+08 


445 

— 

1471 

353.94 

+04 

— 

551 

— 

853 

1X4553 

+03 

7.79 

350 

1737 

1734 

22656 

-02 

— 

437 

— 

132 

628.70 

28658 

-06 

+06 

536 

061 

359 

553 

2339 

1432 

338 

478 

59737 

-03 


341 


5.96 

Z8346 

-03 

-09 

1137 

935 

558 

637 

1039 

1337 

539 

1239 


+03 

— 

447 

— 

850 

index { 

Day's 

Dag's 

Day's 

May 

May 

No. 


High 

Low 

29 

28 

1314.7 i 

+23 

13153 

1311.1 

13125 

13174 


189.90 889.9 


(11S5J3IU58-9 


FIXED INTEREST 



PRICE 

INDICES 

Ttar 

30 

Oafs 

cm* 

% 

We* 

May 

29 

id ad), 
today 

sde4 
198S 
id dale 


Britbii Sevtnuswl 

11754 

+033 

117-50 


458 


2 5-15 years 

12937 

+030 

128.98 

— 

557 

l’| "* l C 

3 Over 15 years — 

135.99 

+033 

13534 

— 

347 


4 Irredeemable* — 

14451 

+052 

14431 

— 

657 

^ : 

5 An nocks — : — 

127,99 

+034 

12758 

— 

472 

-.1 

6 Meetura 6 Lews _ 

10852 

+031 

10838 

— 

55* 


7 Preference.. 

7847 

— 

78471 

— 

351 


AVERAGE GROSS 
REDEMPTION YIELDS 


British Bwuwnnt 

1 Low 5 years.. 

2 Coupons 15 yean.. 

3 25 yean.. 

4 Median 5 yews.. 

5 Coupons 15 yean.. 

6 25 yean.. 

7 High 5 years.. 


9 

10 InedeemaMi 

"STSetai 

12 Lens 

13 

MlfiSmin. 


5 years.. 
15 years.. 
25 years.. 


BRITISH GOVERNMENT INDEX- LINKED STOCKS 


Tbsr 

Weds 

Ve» 

ts 

» 

OnmsJ 

. 1841 

1046 

1130 

. 10.73 

UL7I 

1131 

. 1839 

1043 

1853 

. 1146 

1152 

H-|) 

. 18.9* 

1154 

1152 

. 1054 

1057 

io.ru 

. 1135 

1150 

1232 

. JUS 

1139 

1159 

. 10.70 

1034 

1057 

1 1034 

10 J 8 

1850 

. 11.91 

1258 

1254 

. 1136 

U33 

1237 

. 1152 
1252 

1155 

1252 

1231 

1350 


8 (All stocks 11059 — [1KL59 j — 


15«iflMiei>rate 

ul 


5% 

10% I 


TFIatyteid. Highs and lows record, base daws, values and constituent changes art published In Saturday-haws. A fist of constltuems fcs 
waitable from the PoOfishen, the Financial Times, firackeii House, Cannon Street, tendon, EC4P 48Y, price 25p, fay post ZBp. 


Saphlr closed 2 firmer at 135p, 

after l28p, following the annual Golds easier 

results. 

Selected international stocks J^l**** SSSSrt 

encoumered further U5. demand peP f ormance m Ne^f York, when 

lie ,he melal pr ‘ Ce touched 5318 3n 

3T7p, the preliminary results oun< . e brought an abrupt halt 
are expected next month. Glaxo. fQ Wednesd Sy'5 rally in South 
helped also by American buying Afri4;an Goldfi . Bullion opened 
overnight riosed } higher at arolind 53 I5 ia London and sub- 


properties from Lloyds Bank 
Property Company, a wholly- 
owned subsidiary of the clearing 
bank, fur £2SJim. 

Shipping remained dull. 
Ocean Transport enur'd 2 fnr a 
two-day decline of 6 to 177p. 
while British and Common- 
wealth, dull late last week fol- 
lowing the annual results, gave 
up 3 more at 25 7 p. 

Oils steadier 

Recent widespread publintj’ 
given i he possibility of lower 
oil prices and the Saudi Arabian 
oil minister's call for some 
reduction in quotations of 
heavier crudes coninued to east 
a shadow over the oils color. 
However, sentiment turned in 
the afternoon following news of 
an Iraqi air attack on lhe 
Iranian ml terminal at Kharg 
Island. Dealers reported persis- 
tent small buying interest after 
hours, which included demand 
from U.S. operators, and the 
leaders picked up to colse with 
modest gams on balance. Secon- 
dary issues were much quieter 
than of laie. although Soierelgn 
Oil made good progress and 
settled 10 firmer at 160p follow- 
ing the anual meimg. Energy 
Capital attracted substantial 
speculative support during the 
morning and raced up to a year's 
best of 56p before profii-taking 
left the rinse a net 6 up at 48p. 
Thomas Borttawlck shed 4 to 
35p, while HarrUons and Cros- 
field eased 9 more io 438p. fol- 
lowing cautious comment m the 
wake of their respective interim 
and preliminary statements. 

Golds easier 

Bullion's failure to capitalise 
on an encouraging overnight 
performance in New York, when 
the tnelal price touched $318 an 
ounce, brought an abrupt halt 
to Wednesday's rally in Snuih 
African Golds. Bullion opened 


the strength of the underlying 
share price. 


NEW HIGHS AND 
LOWS FOR 1985 

NEW HIGHS (72) 

MUTISM PUN OX (71 
Trrn So* 1347 fwxt S’lPt 
Train Sot 19TB BB Trrn IJi.-pe 1993 
Trrav SK 19»6 89 Fund, fipc 1993 
Trr« 1 1 .pc 1991 

INTL BANK & O'SBAS GOVT. 
STERLING ISSUES (It 
I nr Am B« P. 

12':SC 2003 

CORPORATION LOAMS (31 
GLC 6>« 1990-92 ICC B',pc BB 90 
LOANS |1> 

In, m IMS 11C.C 
Um Ln 19BB 

AMERICANS (IS 
HMbra Brioler 

BANKS 141 

Algemene SV Ned miomb Finance 

Dvutscne Bank Cw Bnnuire 

BREWERS 13) 

Minmn Timnwin WKrmntt. A Dudlev 
BUILDINGS IB} 

C«mn L?n a. Civuende 

Gtihivtl M»cr inti. 

Hewiicn-StifjrT Nminiull 

>03fL» 3001 OB Run* iMt. 

Lafjrfle-Cooopp 

CHEMICALS (31 

Motion Rjnscm fWm ) 

STORES (E) 

»oav Shoe Iml Our Price 

fireman* Stanltv i A. S ) 

Mom Bros. Time Products 

ELECTRICALS (1) 

AiDhamcr« 

ENGINEERING 14) 

Laird Tec ASr«U*B 

FO«^ r 

Bnmrt iSidnev C-i MaRnews IB.) 

Aravll G-tMio 

MOTELS (» 

Lon Park Hatch MidMmmnr Inn* 

INDUSTRIAL ffSI 
HOC Hunting Anoc. 

Blue Afro- MV Dart 

Bom (Henry) Magnolia 

Ouport Pemund Ind* 

Evrrcd Remit* 

Iiwm stoc* take 

Fricdiand Dduoart Widnev 


hsui 

priei 

■S9S§“ 

Eg 1 vb 
kb,- 1 * 

High 

! (93 

F.P. *28 6 

106 

' 380 

NP. 16.6 

95 


F.P. - 

42 

JIBS 

F.P. 31 5 

181 

178 

F.P.'HB 6 

182 


F.P. — 

850 



P.P. — 

700 

379 

200 10 9 

2S3 

■76 

F.P" — 


1 166 

P.PhSI.5 

17S 

135 

F.PJ21.6 

135 

-84 

F.p"21 6 

103 

800 

f.p.'si 8 

300 

'•117 

F.P. 31 6 

130 

'300 

F.P j28 6 

410 

'129 

F-P. 7 6 

goo . 

-•iso 

F.P. 7 6 

805 1 

100 

F.P. 21 6 

103 


F.P.14S 

34 < 


a-c +or St, 


120 F.P. 7 6 181 149 

: i 19 F.P. 29 5 1 10 |tl9 
41 F.P. - 47 la 43 

110 F.P. 7/6 112 XQ6 
£7.25' F.P. 26 4 86 ' 79 

- F.P. — 40 38 

100 F.P. 7 6 106 1 80 
*175 F.P. 7 6 205 175 

*120 F.P. 26 -6 125 115 

130 F.P. 10-5 143 -137 
.68 F.P. 24 5 : 72 68 


104 -FAbbcycreu 10p 104 

77 .Anglo Cost Plants - 90 

87 Da. Warrants 42 

154 -J-Alpen Comma, bp... 174 —2 
176 Asda Property 20p .. 182 


4-Brown iC> Cor lDp,. 65 


120 -f Electron House 10p I £ 5 
370 -S-HTmes AMarchi lOp 3BO -5 
176 -f-Kowartf Group 5p... IH5 - l 
165 -frHuntloiflh Tech SD.. 200 
L01 'Marti nCurr it Pac.SOp 101 
86 -l-Maxiprint lp. 34-4 


-{.Mporgate Croup bp 160 

-fr no rscot Hotels 30p. 1)4 - I 

•{■PerklnS'J.'Meat lOp. 47; . 
Persimmon lOp 106 

Plantation Tst - . 79 

Do. Warrants. 3e 

PreuwicK 5p 90 —l 

4-Sherwood Com lOp 183 
g>Viewplan 5p- 115 

>3< Wayne Karr 1 Op- 158 -i 

• 3 -Wylto Group lOp. 68 


42.5 2.5 3.4 IS.5 


u2.6 2.8 2.132 4 
uS.O 2.1 2.4 24.8 
«2&':. 2.5 7.4 6.4 

IS.fcC 3.1 4.S 7?4 
UgC.S 3.4 4.J 14 4 
bg7.5 3.1 b.. 7 - 1B.B 
Og4.d 2.5 5.7 10.3 
Ul.0 5.9 1.6 ||.4 
tll.75 4.2 0.946.7 
tw2.7 I.H 3.122.7 
u3.5 4.1 1.3. ^.6 
094.2 3.2 S.: 14.5 
u 1,5 5.5 l.l 41.6 


bg2.0 5.2 I.bU.4 


b.al.8 2.0 5.4 12.5 

bg4,76 5.6 6,4 6.1 


u2.1 3.3 3.3 12.2 
62.75 3.4 2.1 IS. 3 
ul 2b 4.0 1.R20.U 
U 1.5 4.2 1.621.9 
ba.4 2.4 5.011.0 


FIXED INTEREST STOCKS 


luue - 

price gs -e« 
* go 
-- 1 - : fia 35 = 


High Low 1 


— F.P. — 86 83 Anglo-East Pits. 12 >-.-7 Uns. Ln. Si-39 84 

** F.P. 25 6 107 100 .Bramall‘C.O.> ISfCnv. Uni. Ln. 9( 2005 1 07 

83.B1 L3D 19 8 Sl»e 25 Int-Am. Dev. Bk. Bl,Ln. 2015 41: - 

— Nil S 7. 0 0 (Lon. a £din. 6 L-f Conv. Cum. RO. Prf. . 8 

90.705 ISO 6 6 3Q1> 29^ Malaysia lOUi Ln. 2009. . . 30', ^ ... 

— F.P. - 100 B9)a Nation wideBtdg.Soc. 12-7 12 5 86 .. - 100 , 

— F.P. B '6 99 92 Plantation Tr«t7 i-t cn». Una. Ln. 2000 9 2 

F.P. 6'6.106 : 106 Queens Moat It Cnv. Rd. Prf.. 108-1 

i Nil 19'? 5pm 3pm Russell <A.< 5.75-- Cum. Cnv. Rd. Prt. 3om - 1 

~ F.P. 14 6 114 -105 Saatchi 6.3i Cnv. Cum. Red. Pret... . Ill - I 

94.898 E. SO 1217 36s* 30 Spain- Kingdom Of. 111,7. Ln 2010 3514 -S. 

** F.P ~ .128 122 Williams Hldgs.5j Cum. Cnv. Prf.. 128 

**■ F.P. — 116 103 DO. IO* Cum. Prt.. 1J5 


1 F.P. 14 6 114 - 105 
94.898 1.50 1217 36l« 30 

•* F.P- — 128 122 

**■ F.P. — 116 103 


— . XOI; 6‘ : pm Wool worth 8'i-t Cov. Una. Ln. 2000 


111 -l 
35 ■( 

126 

115 

7pm —ll_- 


RIGHTS OFFERS 


£12], while BOC edged up 5 to 
310p. The preliminary statement 
from Bools caused a certain 


sequcntly slipped back to below 
S314 prior to dosing a net S2 5 
down at S3 14,25. despite the 


Kara, cuvet. 

INSURANCE (1) 

Ldn A M'tnesier Do. 

MOTORS IS) 

Cow.r (T.l 

pans (i) 

Carlton Cemim. 

Issue 

price 

II 

IS 

Latest 

Renunc. 

date 

19BS 

Stock 

High Low 

01 

£3 +or 

a* - 

City hie Eiuic* MountMgg 

THU5TS (4) 

19S 

Nil 

16.7 

21 pm 

fipm'Anchor Chemical. 


MaG 2nd Dual Coo. Heedenen Admin. 

200 

F.P. 

20 6 

580 . 

553 .Bank of Scotland L'l 

380 - 7 

PkiIic ASHtS PlpQ Invest 

OILS (2) 

ISO 

F.P. 

14.-6 

393 

323 .Barclay! L'l 

375 

350 

Nil 

5 7 

40pm' 

22pm'Beazer <C.H.< 70p. . . 

24pm -2 

" MENTATIONS (2) 

28 

F.P. 

26 6 

29>xpm 

28 Bnt. Empire See. a Gen. 5p 

28 

M£L«SXf RustW Da B. 4 PC Cnv.P/. 

154 

Nil 

_ 

20pm 

20pm + Godwin Warren 

20pm 

NEW LOWS (57) 

BO 

Nil 

26 6 

10 pm 

5pm -f-Grosvenor Square lOp 

10pm 

66 

F.P. 

5 7 

80 

73 Lon. & Northern 

79 


SIS 

Nil 

12 7 

127pm 

110pm Law 'Wm. SOp.. 

LZL'om - 2 


285 

F.P. 

12 6 

360 

355 Memec lOp 

335 

BANKS (1) 

BS 

F.P. 

76 

182 


95 -1 

Mooruate Mercantile 

86 

F.P. 

26 6 

43 

29 Newman Inds. lOp.. 

41 -2 


70 

F.P. 

4,7 

77pm 

72pm -frRIvlin I.D.S.' 5p 

76 


120 

Nil 

12 7 

Bpm 

10pm Suter 5o 

9pm -2 

CHEMICALS (1 ) 

822 

F.P. 

28'6 

260 

236 Tcsco Sp 

255 -5, 

Ptreurp AB 

STOUS Ul 

10 

Nil 

12.7 

1 21 pm 

17pm 'The Tunes" Veneer 

17pm .. 

150 

Nil 

12.7 

S4pm. 

28pm Tomkins iF.H.< 5p 

41pm -1 

ELECTRICALS (14) 

- 2 

Nil 

— 

1 i-_pm 

I'vpm Wlllai re Systems 

l‘rpm . 


amount of initial confusion and wea h n ess in the dollar.' 


the price, which touched 19?p 
immediately after the figures, 
fell bark to 288p before closing 
a penny belter on the day at 
104p. Elsewhere. Eve red moved 


Gold shares opened on a rea- 
sonably steady note and managed 
to record minor gains in some 
places reflecting small demand 
from the Continent and the 


U P 10 following the pro- Cape. However, prices retreated 


posed £24. 6m right* issue and 
dividend forecast Good results 
lest Lep Group 8 higher at 273p. 


in the afternoon, along with 
bullion, when U.S. selling and cs* 
the rise in sterling left irnny “ w<tv 


while Appledore improved 4 to quotations around the day's 
270p on Interim figures. Blue lowest levels. 

Arrow rose 7 to 182p after the The Gold Mines index gave 
anouncement of a management up 16 -at 461-4 
** buy-out " in respect of its temr • financials did mBr ® lhan 
operations business. Speculative drift throughout the session, 
demand left H. Slinsby 13 higher comot were finally t off at £121 
at USp and bid hopes prompted and Miaorco succumbed to proflt- 
arise of 1* to 37§p in Dwport. taking which left the shares 30 
Extel finished a few pence cheaper at 680p. UK-domiciled 


firmer at 333p on the preliml- Financials moved narrwly with 


nary statement, while Magnolia 
Holdings finned 6 to 67p In 


Rio Tinto-Zinc closing 3 easier 
at 589p. after 585p. following the 


response to the encouraging chairman's remarks at the annual 
tenor of the chairman's annual meeting. 


statement. Further demand left 
Fisoas 8 to the Rood at 370p and 
Pent! and 25 dearer at 960p. 


CM Cooioufw NoftMln Cleet. 

Clrupnat NOrtlumOer 

Contml. Micidwhc Oteouc* 

DuMitr Qwu Avtomatkio 

MMT ComovtlMI Saiatou TeelinoMBT 

Mtmcam Inti TDK 

ENGINEERING 12) 

Adam Wrilnun 

FOODS (1) 

Miyuew Foods 

INDUSTRIALS (91 

JUU-LmvU I'rcc 

A»oc Enemy Kho Trust 

B«nslDrds Ouocrcm System 

CSR So®"* 

D * l * etV LEISURE (2) 

Toctcnluin Hallow 21t.t Centum OMt 
PROPER TV (2) 

CODHSCO prod S«c. Inv-TK. 

TEXTILES U> 

Richards toMtim woteev 

TRUSTS Ml 

Akrovd A SicMnn JUMP Aurts «;K 
Cambrian & Gen.. Cnv.Ln. 94 
Edinburgh Fin. Tst 

OILS (•! 

Crusader Oil Ranocr Oil 

Marinra Petroleum Santo* 
an* Resources 

Blwoor North Broken Hill 

Aten P»han« 

BAlmcp-Al Resources Suegri Best 
Bond Coro. 


ACTIVE STOCKS 


Annunciation date usually last day tor dealing Itoe of stomo duty, fa Figutos 
boacd on prospectus estimates, a Dividend tale pjid or pjynble on nail ol 
capital, cover based on dividend on lull capital, g Assumed dividend and 
yield, u Forecast dividend cover baaed on previous tor's earnings. F Dividend 
end yield based on prospectus or other official estimates ior 1985. H Dividend 
end yield based on prospectus or other official estimates for 1984. Q Grose. 
p Pence unless otherwise indicated. 1 Issuod by lender. I! OHered holders of 
ordinary shines as e rights." •* Issued by way ol capitalisation. 5§ Reintro- 
duced. 77 Issued In connection with reorganisation merger or takeover. 


■ Allotment loners or fully-pud. ||n Introduc 
Market. 5 Placing price. T Figures assumed. 
I* Dealt In under Rule 535(3). 


Introduction. Unlisted Securities 
esumed. It Officiwl London Listing. 


Australians remained de~ 
presed by the continuing weak- 
ness of overnlgbi domestic 


British Aerospace, helped by the markets— Sydney and Melbourne 

Pan American Airways contract, lost ground for the sixth sue- p^and 

improved 7 to 400p. cessive trading day — and ici 

Among Motor Components, attracted persistent small selling wertey ... 
Jonas Wodhead eased 3 more to pressure which was generally 5T“ phJ1 "— ' 
33p as Parsons and Whkttemore directed towards the leading ^ Telecor 
Lyddon announced that its pur- Golds. Gold Mines of Kalgoorile cable & < 
chase of a disposable stake in dropped 25 more to 480p and Eun> Forriei 


Wood h« ad was intended for 
investment purposes only. 

Portsmouth and Sunderland 
Newspapers rose 4 to 142p fol- 
lowing the annual results and 
proposed scrip issue. 

Properties were overshadowed 
by Tuesday’s disappointnig tra- 
ding statements from MEPC and 
Capital and Conn ties. The for- 
mer shed 6 for a two-day fall 
of 11 to 292p. while the latter 
lost 6 more (0 197p. Land Securi- 


20 to 43Sp, after 433p. 

Gold exploration newcomer 
Thames Mining made a satisfac- - 
tory London debut; offered for 
sale at 25 cents fa round 13p) 
the shares closed at Z5jp while 
the options, which were issued in 
the ratio of one option for every 
ordinary share, were iSnafly 
quoted at 5}p. 

After a brief burst of activity 
on Wednesday as the May series 



No. of 

Wed. 

Dsv'e 

Stock chances 

close 

change 

BAT Inds 

16 

313 

— 

Thom EMI 

16 

465 

- 3 

Bnt Aemepecet 

IB 

219 

- 3 

Penrlend Inde 

14 

935 

+ 35 

ICI 

13 

767 

+ 2 

Msriey 

13 

85 

- 4 

RTZ 

13 

592 

- 8 

Beecham 

12 

385 

+ 10 

Bril Telecom 

12 

197 

— 

Cable A Wire 

12 

540 

— 

Euro Ferries ... 

12 

139 

- 3 

Rowntree Mack 

12 

422 

- 3 

Shel' Trans ... 

11 

695 

- 8 

Burton 

10 

479 

- 6 


WEDNESDAY’S 
ACTIVE STOCKS 

Above ‘ average activity Was noted in 
die following Stocks yesterday. 

Closing Day's 
Stock price change 

Beecham 377 4- 12 

Body Shop inti 740 -*-30 

Boots 19* +1 

BP 538 +3 

Evorod 264 +10 

ICI 778 +11 

Lap Group 273 + 8 

McLeod Russel ... . 340 +10 

Rowntree Mackintosh 440 - 2 

Tate and Lyle 455 -f- 8 

United Securities .... 213 +7 

Vickers 295 - 2 

Based on bargains recorded in Stock 
Exchange Official List. 


For rate indications see end of 
Share Information Senicp - 
DELLER OPTIONS 7J/.S 

‘ Call options were taken out in 
C H. Bailey, Petranol, Habit 
Precision Engineering, Oliver 
Prospecting, Arlen Electrical, 
Sovereign Oil. Sun Oil. R. Cart- 
wright, Combined Technologies, 
Falcon Resources and Zlongkoog 
Land, while a pill was transacted 
in Falcon Resources. No doubles 
were reported. 

RISES AND FALLS 
YESTERDAY 

Rises Falls Same 


OPTIONS 


t Partly-oaid 


Declare- Settle- 


June 10 June 21 Sept 12 Sept 23 


LONDON TRADED OPTIONS 


British Funds ... 

84 

0 

23 

Corpns. Dam. and 




Foreign Bonds . . 

28 

2 

46 

Industrials 

240 

302 

912 

Financial and Prop. 

62 

128 

358 

DU* 

26 

34 

66 

Plantations 

4 

3 

10 

Mines 

19 

52 

107 

Other* . . 

27 

89 

114 

Totals 

«o 

810 

1.636 


Oct. Jan. I Jfy. 


EUROPEAN OPTIONS EXCHANGE 


Aug. 

VoL j Last 


Nov. 

Vol. Last 


Feb. 

Vof. Lait 


GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD P 


SILVER C 
SILVER C 
SILVER P 
S)FL C 
SlFL C 
SlFL C 
SlFL C 
SlFL C 
tiFL C 
SlFL C 
SlFL P 
SlFL P 
f'FL P 
SfFL p 
SlFL P 
SlFL P 
SlFL P 
SlFL P 
f-’FL P 
f/FL P 
SlDM C 


ABN C 
ABN P 
AEON C 
AEGN P 
AH C 
AH P 
AKZO C 
AKZO P 
AMRO C 
AMRO P 
GIST C 
GIST P 
HEIN C 
HEIN P 
HOOG C 
HOOQ P 
KLM C 
KLM P 
NEDLC 
NEDLP 
NATO C 
NATO P 
PETRO- 
PETR P 
PHIL C 
PHIL P 
RD C 
RD P 
ROBE C 
ROBE P 
UNfL C 
UNIL P 


6300 

6 

26 

3 

33 

8320' 

7 

12 B 


— 

8340 

85 

6 A, 

27 

12 1 

8360 

— 


9 

7 

6500 

S3 5.60 

June 

Sept 

8660 

70 

8A - 


» 

8600 

lb 

1 is 

2 

2a : 

8700' 

— 

— 

— 

— i 

FI. 336 

12 

13 B 

— 

— • 

FI.3SO 

6 

, 4.10 

— 

0 — ' 

FI .3 66' 

7 

! 2.30 . 

— 

— . 

FI.360 

138 

1.20 

— 

— 

F1.365 

14 

0.90 B 

a 

: 5.40 B 

FLJTO 1 

13 

; o.4o . 

— 

I 

FI.S76 

— 

I — 

86 

3 ; 

FI. 386 

280 

. 0.10 

— 

— i 

Fl.325i 

31 

s 0.30 



1 

Fl.050 

18 

. 0.00 . 

— 

— r 

FI.33S 

35 

; l.KO 

1 

7.60 . 

FI.540 1 

49 

• 2 ' 

17 

10.20 At 

FI. 345: 

18 

[ 4.20 ' 

2 

12.10 > 

FL350 

10 

. 6.80 . 

4 

16 ! 

FI. 365 

FI.360; 

60 

10 ' 

— 


16 

;i3.70 ' 

— 

— 

Fl.370| 

DM.5£0[ 

b 

I23.S0A; 

— 

— 1 

— 

— 

50 

5.70 ! 


- S3 14.80 


Cone. Gold I 460 
(■548 1 600 

560 
I 600 


Courtauhli 

,*146. 


Com. union) 180 


Grand Met. 
1*3031 


Land Sec. 
<*290i 


BO 96 — 

48 60 75 

IB 28 48 

2>a 13 23 

98 107 - 

57 72 80 

30 44 52 

7 20 26 


Option 


Aug. | 

1 nov. ; 

! p«b. i 

|Aug. 

i Nov. [ Feb. 

LASMO 

293 

23 | 

| 30 

! 

19 

1 22 i - 

1-2831 

300 

— | 


\ 35 

— 

! - 1 30 


3B3 

12 1 

| BE . 


47 



353 

9 ' 

13 

— 

70 

1 70 | - 


140 | 

41 



, _ 

8 i 


("174, 

160 | 

I 72 

32 

32 

+ 1 

| 5 | 8 


180 

ZO 

14 

20 

11 1 

15 !7 


200 ' 

41* 

— 

— 

30 

1 — | 


3 

4 

4 

B 

11 

16 

30 

24 

6 

0 

20 

22 

40 

40 

60 



30 , 3B 1 46 

6 

7 ; 10 @ 

16 24 32 

16 

IB 20 | 

9 IS - 

32 

34 ( - I 

3 I — | — 

52 


1 1 — : — 

37 | 47 | 55 

73 

30 

37 1 42 I 


43 1 4 6 

32 I 9 15 

27 | 32 35 


120 4 

82 10 
62 30 

- 75 

- 122 


Vaal Reefs 
\*693j 


Ex 10t 19891 
iUSP*B6> 


18 21 23 3»i- 

101* 14is 16ls 8 
6i- Bi| 10 ‘2 12': 
3 4L - 201: 


May I Aug. Nov. 1 May Aug. I Nov. 


jul. 

F1.460 13B ; 3.50 

F1.440; 2 ! 5.30 

Fl.lBOj 102 1 3.50 
Fl.igof 26 : 6 

FI. 230 B8 2.20 

FI .210! BO [ 0.80 
FI.100 523 • 0 

FI. 110 168 ! 3.90 

FI. 80' £96 * 2.40 
F1.70. - , - 

R.1BO- 23 ! 6.90 
F1.180 13 | 2.60 

FI.16G: 11 - 2.90 

FI. 140, 15 . 0.80 

FT. 60: 326 1 2.30 
FI. 60 227 1.60 


Oct. 

7 

14 : 
7.30 ■ 
9 A 
6.10 


— 'DMibt.TS 


- — FL2^B.M 

2 13.30 F1.1&7.BD 


Marks Si Sp. X2D 20 27 — 2 

(•138! 130 12 18 22 3 

140 6 11 15 0 

160 2 Bit 8l« 36 

Shell Trans. BOO 110 — — 4 

1*695. 660 60 77 — 6 

700 20 42 57 17 

750 7 80 30 57 

800 3 8 — 106 

Tmf 'gixr Hse 330 — - — 68 — 

,"366i 363 27 38 - 7 

360 — - 38 - 

383 8 17 — 19 

390 - - 21 — 


3»i — I 
3 If 4'a 1 
1+ 2 is 

o;. *.i 

o r ; - 1 


oy. - 

0 .. ot- 
o;, ow 
i; i.;- 


Beecham 

1'380) 


— 8 
18 - 
- 81 
24 — 

— 30 


Bbm 500 62 80 94 I 3 

•S59) 550 20 40 6S ( IS 

600 5 BO 32 I 47 




June 

Sept. 

2 

7 

4 

16 

17 

27 

2 

3 

6 

90 

10 

25 


Do Beers 
(■? 5.42 1 


2.30 | 127 


FL60; 288 1 2.20 
FI.BO! 156 . 2.50 

FI. 170' ISO I 3.70 
FlieOi 99 '18.50 
FL70 13 ! 0.601 


FI180 1 

FL70 

FI.65; 

Fr.6,000! 

Fr.6,300) 


2.10 — — 

1.60 A 2 ' 6 

j.60 - . -- 

4 8 8 

4 A, B 4.40 

2.30 - - 


n. 147 JO | 

n.6^.60 ; 
FI.6it.30 , 


BATfnde. 

i*308i 


Barclays I 336 


Aug. j Nov. Feb. Aug.| Nov. j Feb. 

[45 - 4« 6 l - — 

30 40 33 10 14 20 

1 15 26 - 30 35 38 

8 14 - SB | 60 — 


420 130 
460 95 

600 58 

550 22 


I 360 •- 

385 ! 20 

390 1 - 


FI.65' 37 j 1.10 

-.6,0001 16 360 

■.6,500) 6 • 300 

Ft.66. 483 • 2.60 
FI.56- 237 0.60 

FI.210I 530 ' 1 

R.190 227 - 1.60 

FI. 70 14 , 6.20 

Fl.75‘ 5 ’ 1.50 

FI.360. 87 ; 2.30 

FI.380. 6 ! 0.30 


BrlL Aero 
*■400' 


36 - 5.20 I FI. 5b. 80 
8 2 ' 

32 • 5.60 ln.197 

— ! - iFl.7it.30 

— 1 — 1 

50 ' 10 IFL34SM 


65-6 
- 67 — 

30-88 
36 - 

38 45 ■ 9 

23 30 } 30 

IO - 1 65 


10 I — 
- 20 
33 - 

- 40 


51 3 

53 I 5 
81 1 16 
32 16 

82 34 

10 64 

- 84 


TOTAL VOLUME IN CONTRACTS: 14,332 


Bt. Telecom 140 
1-1871 150 

160 
170 
180 
200 

220 

Imperial Gp. 160 
180 
200 
22D 


40 

28 

12 

1>2 

4 

11 

25 

2 

S 

12 

26 

Mo-* . 
B*9i ! 

_ 

2 



_ 

27 

6 

8 

12 

19 

IS 

22 

25 


38 

41 

— 


FT SE index' 1200 J 1 IB .135 1 - 4 ( ia 

1*1315. 11250 70 90 IllO 7 , 23 • 45 

1300 36 60 I BO 19 46 65 

11360 l 10 I 38 ! 52 50 80 1 90 

r.B 180 8.00. 9.10 IO. 8 O 1 0.30 3.00 5.20 

l>127.78etS' 125 3.30 6.25' 7.501 1 . 10 . 5.10 7.50 

130 0.86 * 4.10 5,70* 3.70' B.OQ 10.60 

May ■ 30 Total contracts 5,096 Calls 3,404. Pule 1,602 
* Underlying security price. 


3.00. 9.20 10.80/ 0.30 3.00 5.20 

5.30 6.25' 7.50) 1.10. 5.10 7.50 

3.86' 4.10 5.70* 3.70' B.00 10.60 





30 


■3nletnationaf U~i 


tnancter 


DAIWA 

SECURITIES 


105 

«#. u* 


BRITISH FUNDS 

I Me* U *r> YieU 
Stock ' I £ < - : tot 1 Ret 


“Shorts" (Lives op to Five Years) 

1 On 99.*.Traas lUjat 1485 J M’J . . II 52? 1 2JK 

99 j 97VTiusBVocCei'8S J 

10111 ? 9*&<£ack 12 %bc1965 J 


10! 


DU: nUKhlitpcib... J 

94y 97*lTre*s lOocCmr 1966 .j 

9«fl S2 »«ITwb3p: I486. .. „_J 


Wirfwn 10i^cC»-» J 

WVTreasI2scM86. I 

.. 94>iTr*as Stale 1984-Bbt; 

105 A' I02/,Erdc I4pc l<Kfa 

9ZU ff7f*trcH.2ljpcI 
104' ini i-c-™ 


in 

101% 

«ai 


«"l 

zoo 1 

99%’ 

55 ! 

98)1 re 
100 


aw 12.31 
12L2Si 12J1 
11.761 nJl 
10 IS. 1X72 
3 Iff 420 
10 U 1167 
11.961 1169 


104.;; lOlkCnn. 13%pc 1987 J 

w* 9tf*Tre*ilO%peC*'a7 -■ 


95*y£rdi 2‘jpc 1987 * 

99 J. 96VE«di lOijpc 1987 • 

93 : 89 ifwffajbijpc *85*711 

981? 45VrrT«vlOBcl987 _. J 

89 A j 84>»Trws 3x1987 __ J 

Until 99V7**. 13*1987 J 

43*** 90%>Traas Hi pc 1985 8Stt - ■' 

98%; 95%<£«tf. iOijpc "68 J 

96if] 93*jTrrai91*pcCt'88 ] 

8SAI 80 Transport 3ot '7008,-,--: 

95% 91‘iJTrws 9*see*B8 _.J 

1C1V 97**T,e» U1/K1989 ’ 

95i- 4QVTr*as9l*|icCii*. W J 

79^1 79 Tito 3pc 1989 i 

981 j- <K Trees 10t.«*sl989 f 

9b ii 1 92 Erth.lOoc 1939 _.J 

99fi ! 95 lEiUi llpc 1989 J 

83 II' 79 TrTOs?«198b-89 . - _ J 


%[!+,’. ! 877 1152 
io2i;. . 

92%. 

!«»»+*• 

98i , » , *i» 

90%. . 

98,1 + lit 

93 


1360 1163 
l 171! 8J7 
I 12.94. U 58 
1045 U.49 
• 277 EL65 
1067 11.42 
1 6.99 1061 
47%rtl* ,■ * 1027 1150 
89A,*i ■ 336 869 

101 ;.+,■, ! liar u« 

9yJ+>, I 837 ion 
97!1 + A 10.77 1133 
95tf.+ i 1016, 1138 
TO,;*!* A 351 8 <7 
94ti+i, : 1003 ii4i 
100.V+.1 i 11-46* 1137 
94i‘J+% 1 1032! 1108 
79,1 1 3 79 933 


97ljfe+A ! 1O0J U02 


98*+% 


1115- 11 J8 


ion*' 103%-Trus Uoe 1990JS , 

*“,C 46’fi£ttaLl*1990tt j 


99, 


83J1 +.1 ■ 5.97 965 
106.1,*% I 12W U_23 
98.4'* 3 1 11 17 11.01 


108V lMVEnai. I2**pc 1990....' . . . * 103)1'+; 1 12 W 11.43 

Five to Fifteen Years 

93 [ 87%7fMsff.BC 1987-Wt: _J 89%af+*i 1 921 11.00 
97%i 91Vraas 10oeC.1790 

105% 97%!T>MSll%flel991 J 

83% 80 Fundmc 5%oc *87 91il — J 
101% 95 fcitfL Use 1991 _ . 


110% 101%TrrotI2%pc 14923.. — j 


98 ' 68V7rros lOpc 1992. 

101% 94%.T reas 10**oc C» 1992tJ. 

106% 46%£xdi. 12%pc *92 

114 105 £refcl3i*eel992 i 


IKPjj 101%ITrus L2**pc M93S j 


. 74TjfBBdnic 6pc 19931$ 

118% lG4V»ws U%pc 1993ft —J 
123% lUVTraas 14l^c 1990ft - ... 

114i r i08%E*OTl3ijgcl994 J 

111 1 10Q**E«di 1 Z**dc1994— — • i 

41 1 8t%JfTOs4pcl994w J 

107% 9BVrr«sl2wl495 i 

7 OV 62>-Ga»3ec *90.95 .. i 

97%i 89VE*A 10%pe 1995 1 

113% 106 1 . J,ws 12%pe 1995ft - 

120 110*i!Ti-fdV. 14pr*9b. 

90V 80i i 7nas9pel992-9b}i. — J 

128V 121%7.-«s 15 -'«pc 1996S 

117% 110%E«ch 1 3% pc 199641 i 

76% 6ffi Rrdenplian 3pc 1986-96 -J 
117% 108'pTnas 13%pc 1997ft - . 1 

100% 90%£jch 10 l gx 1997 

88% 80>j rrros8%PC 1997Jt » 

127% 120%EkU. 15pc 1997 ! 

95 i 87%£*cfi 9%pcl99B ‘ 

95 V 86%£n*. 9%pc 1998 \ 

75% 70VT«as5.%pcl995-98tt _J 


95>.>+% 1D6L 1144 
105%*+% I 1167 U.<7 
83%+% ' 893 961 
99% ♦% ! 1121 11 00 
UOV+% • 12J»1 ; JL« 
96%.+% > me a $1 36 
96%>+% : 10 931 UJ3 
107 •+% ' 11- 80* 1106 
132%+U i 1232' 1151 

ua%+% ! nai- UJ8 

SOIp+U 1 7obL 9 77 
112 W+t j I22y 11 41 
120%+% 1 1238! 1134 
112%+% I 1238 1351 
109%+% : 1LOT 1144 
8ff a l+% > 102& 11.11 
107%.+ % ( 1165 11.47 
70%+% . 429 730 
97%+% I 1097] 1135 
100%+% 1 1177 1136 
120 -+% < 12.17 USO 
89 :+% 1 10 33 1 u.07 
124%.'+% : 12J9 i 1148 


112^+% i 1103 1130 


133%) 122VThi*s U>2dc *48tt ; 

111% lOy^EjttB 12pc 1998 

94 1 86%Trt»s 41^1499}$ 

112% 103%'EjbJi. 12% bc 1999 . . 

101% OU T-ms 19%bc 1994 . _ ! 
49% 92 VtanefS-Bo Iffapc 1999. . 


95 •+% 

Over Fifteen Years 


J+% j 3.97 5.99 
117%+% • 11.78! 1129 
98%+% I UOl 1120 
87 <+% 1 1032! 1L02 
1223 1L52 
10.70! 11377 
10.71* 11317 
930; 10 72 
12.16. 11.42 
, . . ujt 11.19 
93%+% : 1052 1057 
109%*+% : U3® 11.14 
96%'+% I 101W 10.99 
10L82: 1098 


1985 

Hij 6 Low 


AMERICANS— Cont. 

Put* + *r On TT* 
C - Srau -Or Sr*i 


Stock 


22%! 16% Ararr Mnhc.fi tnt SI ... 
59%' V -taer Nit fifs.31.—' 
20V 16%A"«twnT.&T 

791? 64%Amtriictb SI - .... 

25 • 16 Amfacli 

47p 1 29o YArttfrrehll 

Iff? 15 'Bopkjncrico 11 A ..,3 
60>£ * 7 'Bai+mN.Y. S10. 


19 J+% 

«%-l 
69% -% 

»%■ . 

40%p : - : - 1 - 

16%-% | S152* - 1 7.1 
■' ‘ S2.7® - <38 

I2C — ' - 
sb-eoj - 1 u 
S260i - I 86 
40d - '24 
72C - - 32 
SID® - I 24 
28 


bOc 1 -;2S 
m*i - 2.i 
S120 - W 
$600 - I 6$ 

SI 44* - *54 


«eb 'BAsmcor* > 

65*iiBcfl AUam*t $1 

20%'B«hooth J1 

12%VS+ttS«+/J8 3 

IBoaMtrloe. 


31%lBrowtfgJ ; *r. W-e — i 
25%!Bfinwcfc CsrpeJI — ! 
... JlOo !98u»neHC9npiiwr- * 
39 %p 31%CPC DM 25c .. -i 
25 I 1BVCSX CorpU 5.1100 J 
17%; 13 ^UFrthvSllJO....-; 
65%! 51VCaaipWISMQ6Qc._ : 
31%, 24%t«wpillafTracumi--i 
402B (MOD CWemyCa>p.25c. -J 

52% 40%Ctus* mn 3125 i 

38%. 29%iQimuB New Tort _> 
34i> 25%QwMn»glhPaHrsSl.l 
32%i 25%10wnlwJ6% J 


55%id 
916v 1-4 
49% -1 
30%i-% 

U 

17 V- 1 * 

36 i. 

28Vj-% I 5100 - 
337p i .. 

37% ill. . I 
2D%«£.. I 
16ljOI ... I 

2^1-% ! 


*12 : 


42%, 32%Oi«BfnJ4 j 

WOp JBlBu trtjFM Fa. Cam. .... J 


23* J 19%Colggn*.p.Sl 

57% 44 ICah In*. II. * 

155o 40p CmiBlnolsHidgcSl^ 
SOf I IS tip fKjrpOrxtOMlSOKe J 

36%' 28%OmnZ*N.I5 — J 

44% 20t?CaD«)ri Shwf SOI — J 

5060 JWi BwiKonOflaOe i 

21%!DaaCora.ll 

22%'DlU GffleraL ^ 

27p mOewu-La* W«wl ..; 
54%!Dsn& BradsMfl U_.J 
39%'Eztpn Cpfpn. 50f ■ i 


12201 - '51 
S1D4I- >39 
3zd - >15 
1250 - 1 36 
50t> ' 14 

1C - 101 
338 a - 164 
32 V- 1 | 1236- iff 
27*-% 1 IL92- - 51> 
29 Mt i SUO - 127 

1235 - 144 

040c - .34 
3135 - 54 
12517 - i41 


SUO - !2« 


29 
67 
77o 
67 
55 1* 


1134 :U 

_ i _ ! _ 


4ff? 38%J£«urtl j 

20 V 12VFP16raBpJ0W ! 

974p 'M7p iFm. Ccwpn An*r50c- 
23 V 17%Tint Ctnu9D 15 ; 

17V 12VFluor Como. 621 ic < 

45% 12VFflrtWMcfl2 i 

33%, 22 GATXb2i?c.. 

bOV 45%-Gn. Elea. 11% : 

57V 46 C+n. Faa* Coni U — I 

55*? 46%CiHnteSl > 

15 | 11 %4U to, Fmi Svqs B* 11 


37%l-% 

«*V [-17 ! 

19%U% * 

97% 

598 *-l I 
20$ L . I 
32 V- % ; 

20»Z+2ij, 

3358 1 — 13 ' 

22d-% * 

; 

271*0. _ . — l — 

63%sti .] SLW - :23 

42%I-1%I si JO - i 22 
42 i-% ! &40; - 1 64 
19%.-% ftU4» - ' 7.7 
5120 —15 . h34d — I 52 
19% -% i nj7 — 
14%—% 1 40c - I 22 

34%: . I 3240< - 1 5.4 
23V- ■ I U3> - 4.1 
47%-% ' I220J - > 36 
53%*+% S2«S — 37 
47 ; -1%i S24«i _ I 4 j 


20*^11 vmwn Fra. 11 
14%4tosbra 8r*aey SO SO. J 
21%: 13J?Hwie Federal SOOl _! 
61 %> 44%lHoneywdm50 — ! 
44%, I 2b%Hosuul Carp Am SI . ' 

21% IBVHomwnlndjlnc > 

56% 34*?Hootlon NolSos SI — ■ 

12815 98%'IBK Cornell 25 

32% 25 ;IC Indasines ! 


M«ji 


21»»-% t 

29S+% 


31V 24%JlTTCarpa 11 

42*p 140p Voararioc '• 


40c — I 22 
BBci-132 
_ . . I2t - I 03 

19% .1 - - - 

48Vd ... . ■ Sl.9SH-.l31 

SOd — , U 

S2.<8 - 84 
S20i - 21 
S4.40 - 1 34 
SI 44j - j 43 
Sl OOi _ 31 


47%t 35%Wraon-AiMlSZ. 
20 *? ' 



17% 12 I 
«V 36 ! 
24 ' 17W 


U%)(rw*»Sl 

12 T[|| 


III lid* 1155.. 


.. laddieed Crsn. S! — I 
12VUW Sur 1 nfc SI _ l 
34% 23%l«+ujraLand»J5^ 

27% ZOVLmW^SOc 

37%. 29 !Mmrf. Haapifr S7ij_ 
49% 3b Vorun KanMU SU)0 — 

33%* 22*4 Httntl Lynch SI 

162» - S8b VUioiicoopBltriUfflK. j 
45% 35%MdfCraiCorpV 


24%nC I 11 Off - 33 


44*jj 33%Moriaa (JP! S25 


b2%-NYNEX a I 

29% 21VPHH : 

16*s 13%'Pacirc G>c & E*ec55-i 
68% S+VPaohc Telews S010 _! 

36% 26% : PoB Cera. 25c - 1 

46%. 35%PninmlB3>|C i 

— 34%Pllhb«y« 


124 l+% 
94%+% 
95%*+% 
73%+% 
130*4,+% 
105 V+% 


Trejv. Hoc 2000 j 

123% UIVTms 14pc TOOL I 

95* 92%Comerwm 9 %k 2001 ...J 


nay 102 Tjx*i i2k*9942 .... _ 

98%j 92%tom*nitin ICbC 2SKE._.. J 


U8%+% 
118 >+% 
9S%'+% 


123V U4%Jr««. 1 3%PC 2000-03- - 

110% 101 VTrejn. 11VX2001-04 1 

50 : 46%Fend<ra) 3%x *99^ _1 

92m* ntContrvxVaeZOOt 

102% 94%£jdi.l0*jK 2005 . .—I 
119% Ul%Tnas. 12 'jk 200505..- -* 
83%1 79 T rci&.8K 200246ft— .. I 
112 103%Tre£ U%x 2003-07 

127%! U7>?Trea. 13ijK*04«_ .. J 
62% 57%Trw, 5*«ic2003-Z2S..-i 
81 ; 75%Trro*. 7%K2012-15tf ... ■ 
120%* 112 Ek« ^'lS--!? -.. . .* 

Undated 

40% jr^Cmnii^c 


1147 11.15 
11.90! 11 36 
10.58 10.78 
+% I 11-33* 11 11 
95V+% * 1062 10.76 
% LU9* 11.17 
1177%++% ■ 10.9* 10.81 
49V . I 73* *3* 
92%,+V » 1D42| 1057 
102%;+% 1063- 1064 
113*?+% > ]LD5> 10 93 
10% +% I 1004! 1038 
lUV+% : 10.95! 1080 
123*?+% 1 1U5‘ 1085 
59i?+% : 9 44 9.97 
80%i+% ! 999* 10.15 
lMW+% • 11461 1038 


113% 105%TmL2K'88 
98% 91V Do 264*90 


U4% 108%. Do 2k , % 
io3iy 


98 , 03.2%pc*Ql 
l^ 1 ^ ?“*? s V-' a3 


... - 39%>*4 1 1044. - 

36% 33%,1War Uun 3*2PCtf 34%rd|+% 102S - 

43V *l%vcn» 3%pc ‘61 All ; 43%+% [ B13! - 

30 ; 28%7rW5.3pc -6* Alt ...... ‘ 29%....; 1038 - 

24% 23>2<Co>imH 2'2PC .. - J , 24%!+% ; H31i - 

25% 23%Titoi.2%jic — 24%+% - 

. Jnde^jJnked ... 

(297J). m%i— ! .367 -.4 81 
<333.9)1 
(267 9! J 
>3088): 

(310 Til 
1274 111 
<3107)1 
(294 n: 

*35191. 

(3220); 

*3273)1 

Prowetime real redemption r«e on pro|eeied .rHiation of ( 1 ■ 10*S and 
itl6*v *b> Frjore-, m poitmb»et ifiow PP, bale monih (or mdolnq, 

B month* pr«r t-j .Mue. PP' *or Septemwr 1«W4: 1S5.S and (or AprifJ 
1985. 37 J a 


U1 

100 


99% Do 2 pc* 06 
103% 9b>*. Da.2>zpc‘09 
107% 101 ; Do 2 %pc’ll 


48j+% 


90*j 86% Dc.Z%pc*13 


_ 91%i Do.2*yK'l6 
97% 41 1 Do. 2%«'20 


102. 

98**! 


92% 


369. 

Xffi 

357] 

3301 

3» 

334. 

3-29* 

327l 

325* 

3J9. 


440 

407 

381 

3.72 

338 

3.52 

346 

3.43 

341 

333 


93 . 
121 % 
104W 
1W 
97 

mu 

103% 

102 

112 

107 

102%) 


119 

97% 


INT. BANK AND O’SEAS 
GOVT STERLING ISSUES 

85%*W*i De» Bb 10%PCU2004 J 
109%lAostran* 13*jpc 2010 ... J 

95% Do. 11 *iPCUi2Q15 

92%£pnlmBk llpc La 2002. 

89 * Do 10%pc2004 

101%^«Ural 14ijpc Ld 1986 — I 
100%lnl-An Off Bh U»JK 2003 - ' 
lOOyioi. Bank 13 >jk 1986....... 


lot Bank 13*>K l*«b....._. 

Do. 140Cl»T987 

*Wal2%pcLn*B8 , 

On 1610x2008 -1 

«1«%0C 1987 


, Do. 11 %k 2908 

101% 93% Do IlixxZOM - 

103% 100%)S«edenl3VK 1986 , 

lObVSwnfen U>/fiC In 2010 — j 
90% Do llpc Ln 2012- J 


CORPORATION 




Bmn'hara 12>jpC 1WS 

104%) 100%lBijnd(j 13 k *987 


100 % 


91 
119% U3 


89% 

8J*S 


97%J8sUi ll%pc 1985 . 


96 


s 4 


96%C*«ff llpc 1966...... 

“ ICbVpc 1990-92 

lens 66pc 19fl5-ff7 — -J 
iLmfc 13%pc 2006 — 4 

2S%UKerpml3>0KlrT«d 

— ]LaiCpn9%KB485 


85%|LCC 5%pc *85-87^ 



1384 
, 12-08 
12.74] 1X82 
11.19) 1231 
1181 
7.44 1X69 
118® 11.64 


1286 
1131 
_ 1180 
B.49I 1206 


COMMONWEALTH & AFRICAN LOANS 


81% 77ly m 7*«pc 1988-92 83%. .. 923) 1X71 

97U 94% Do. 7%pC *83-86 —.- — 1 94%aj+% 7.901 127* 
82 178 X Miod. 2 %k (tat-Ao. — J 180 .. -J - 

97 n Oo.3%peB0«SAaW....4 95 .... 6.£j 116) 


182 

97 , , . _ 

68 I 62 1 Do. 4*0* 87-92 Asstd. ..... 

312 1 273 tZbnluiiwe An (£100pa)..-l 


68 

276 


62 

1L62 

1335 



LOANS 

Building Societies 

9B%ri*lde llpc 3885 

— Do lWroc 24.685 , 

Do. 11 Uk 15 785 1 

Da 12 Vx 5(305 

Da 18%C 27885... 1 

Da 11 %k99.85 


Do 11 k 14 10.85 

Da I0%oc 1111 85 

Da.IOUK 91285 

Do 10%K 304285 

Oa J*x3©B6 

Da 12%K 24086 

Do 12 %pe 31/306 

Da lS%peBds 21/406 -J 

Puliiic Board and Jnd. 



78% 74%«qrtcML5K , 5989 1 

38% 35 lkVt.Wlr.3K *8* J 


S 98 



«nr.3K‘8' 

Financial 

I nr m Ind 10*jpcU«XB.'8b 


■92-97. 


103% 

1017 

1160 

J02J. 

+>* W.78 

12X 

104 * 

. U34 

1230 


8.90 

1160 

105 3 

... 1X90 

1X90 


9.42 

1X50 

86>2 

.... MJS 

1X45 


1 10b3l 

12.00 


1985 

High Low 


FOREIGN BONDS & RAILS 

I Pita 

I £ 


Stock 


arjM* %l Hal. 


Gnu I VMM 


S 

22 

(Owes* 4 * 0 * 1898 

23 


- 

TO 

24 

21 

18 

Da 5pc 1917 

Da 5pc 1913 - 

21 

« 



17 

U 

OaSpc -25 Boxer 

12 


— 

67 

X 


U 


^ . 

59 

M 

Do 6pc 28 5*. Ass., ... 

59 


3 

56 

52 

Do 4pc Mixed Ass. 

56 


2 

80>* 

67 


30* 

L 

2.75 

131*7 

U4 

IjdroOiHwc 15pe XU .« 

124* 


15 

85 

8? 

criand6**pt 03-88 

85 

. ... 

& 

119*1 

104>* 

Do. Wm uaift.—* 

W 

. 320 

a 

.925 

310 

llpi4pclOAiS 


- 

9V t 

82 

Do. bps *8308 ,. H 

K 

.... 

6 

161 

161 

*eri Ass. 2007 

161 


522 

192 

192 

Turn 9pc 1991 J 

592 


9 


B.71 

(Ml 

<382 

356 

1L94 

1230 

1280 

1L77 


1080 

982 

<1200 


AMERICANS 



1985 

Bfigta Uw I Stock 

34%AB*«lJte.B 1 

aUAhnUiua(H8.> J 

19 l987p >AI«Wi* 


40% 31VAner.ExprraSQ.bOJ 


29%OiukerOsbS5 - 

32%8epNVCoran35 

10 RrtnordSS 1 

25V*takwe« latl. SI — . 
37%!RDhr I not Inc SI— 


27ySara Lee Sl^ > 


16% 13%SaullB. F.l U — J 

39% 29VSomnS625 . 

46%raSheU0ilSX 


32% 25*2>SigiidiCiK.S2 . 

70 - SBVSootbwesefff Bell SI - 
«9iJ 34 VSpeny Conn tt-50 — I 
4ff*: 38%6«n Co. Inc. SI 1 



54% TRW Ik 11% 

38% 31*?Tenne«S5 — 

202 >157 Da lOpdaSlk. 91-5 — 

34% 28*?Tfucojfa3S 

35VTt 


46% 35%Tm» Inc. SI _ . 


22%Traeer SO J3*i- 1 

22iiTraniatBmQi$l .< 

Iff ?T ran work) Com IS .1 


33 
U 
38 
33 
23 

^ - ,70 
. S1.92! — I 36 

39%-lV 1234 - 48 
SAUi-ij ( SUW - 4J 
32U’-U I 52.92. - I JO 
190 r+4 1 10M - 1(58 
28*?-l I S3JXJ* - 83 
- * ■ • “ - -1J 

-111 


uvniranw 

29U*Uaon Cartule SI 


29 VUtd. Teen i 

Z0%9US Steel SI 1 

.. 5764)5 WeM * 

39% 31WWoahran)iS3>; 


is i 

sn ! 

32Vd-6 ! 




601. 

36V... 


*« = 

Mr 

SI 80) - 
35.40 - 
S 1-801 - 


CANADIANS 


19%, 1 5% B*. Montreal — i 

96 Ip iTOto )Bk.lio*a Scots 1 

lOOp I 70 b VBamckRrtCerp — J 

26% 22%BCE I ...J 

l*V9k5p YOowVaUnfl J 

24% MWrtaam .....: 

450p <300p VBraakwawr Res. — 
21% lbVCarupo 8V. 


16 


800 L. 




SL96* - 
k68d - 


9810 


53 



>■11 

17%! > 11801 - 

375p 1-15 - ! - 

19%*-% S2.08I -j 

uy- 11.401 J — 
HV*. J 44d— <11.7 
17**'!- : 90d -1 2.7 


53 


IVEcho BayM«et- — 

4870 312b !GoMM5cff(reHn._J 
510D ;312p baH«li6DUMnes — I, 

12V9760 ifGaHCaal I 

15% lOVVMatrterSidCani — J 

24 ' 20ihmoitowrS5 i 

13 :903p WoclsrHi'i Bay U- 

33% 26Wf Imperial (HI J 

12%; loVkwSi i 

587b 3750 rainil. Coraep Res— — J 
ia%4120 hflrdind ftot.&asSl - J 
2970 I 163 b iMastey^erauHnfl — J 

1710)0 95p YMtapsa 

UOB 175b tMtOotaoEapI-. 
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THE UNION STEEL CORPORATION 
(OF SOUTH AFRICA) UNITED 


(Incor po rated in the Republic of South Africa ) 


INTERIM REPORT FOR THE SIX MONTHS 
ENDED 31 MARCH, 1985 


(For the information of shareholders in terms of Article 303 
of the Companies Act No. 61 of 1973 . as amended) 


CONSOLIDATED INCOME STATEMENT 


■ Six Six Twelve 

months months months- - 

ended ended ended 

31 JL 1985 31 . 3.1964 30 . 9.1984 


R *000 

Turnover 118 888 


R *000 
106 014 


R'OOO 

238763 


Operating income 

Income from investments 


6704 

Depreciation 4 373 

Finance charges 5320 


Income/ (Loss) before taxation (2 989 ) 
Taxation — 


Group mcome/(Iosa) ... 


( 2989 ) 


Earnings/ (Loss) per ordinary 

share (cents) 

Dividend per ordinary share 
(cents) 


Capital commitments 13 942 


OPERATING INCOME 

The unaudited group loss after-tax for the six months ended 
31 March 1985 amounted to R 2 989 000 , in comparison with 
a group profit after tax of R 2 735 000 for the corresponding 
period in 1884 . 

Finance charges showed an increase of HI 363 000 and can 
be ascribed to higher Interest rates, as well as increased 
borrowings to finance working capital. Included in the finance 
charges is a further provision of R 1 100 000 for an unrealised 
exchange loss on a foreign loan ( 1984 — R 626 000 ). Exchange 
fluctuations are closely monitored and no further exchange 
losses are expected. 

The board of directors has decided to raise approximately 
R 20 million by way of a rights offer of 14 per cent compulsorily 
convertible cumulative preference shares. The purpose of 
the rights offer is to provide USCO with additional funds 
in the long-term to strengthen USCO's capital structure. This 
will alleviate the interest burden of the Corporation. 

The steel division sustained a loss due to the decline in 
the local demand of steel sections, as a result of the prevailing 
recessionary conditions in the motor, fastener and engineering 
industries. The Corporation was however able to utilise some 
of the resulting melting and casting capacity to produce 
billets for the export market, albeit at lower prices. 

The turnover for castings increased during the period under 
review, which resulted in a lower loss in the foundry than 
that realised during the first six months of 1984 . 

Despite sluggish market conditions, the despatches of non- 
ferrous products were maintained and profits for this division 
were satisfactory. 

No improvement in the local steel market is expected during 
Che remaining six months of the financial year, whilst the 
profitability of the non-ferrous divison will be under pressure, 
due to the weakening of economic conditions. A programme 
to curtail costs is in operation and forms part of management’s 
objective to improve tbe profitability of the Corporation. 


INTERIM PREFERENT DIVIDEND 

Notice is hereby, given that a dividend of 8 cents per R 2.00 
share has been declared on the "A" and H B ,> cumulative 
preference shares for the six months ended 31 March 1985 , 
payable to shareholders registered in the books of the 
Corporation at the close of business on 11 June 1985 . 

The transfer books and registers of members of preferent 
shareholders will be closed from 15 June to 28 June 1985 , 
both dates inclusive, and warrants will be posted from 
Johannesburg and London on or about 19 July 1985 . Registered 
shareholders paid from London will receive the United 
Kingdom currency equivalent of tbe rand value as at 12 July 
1985 of their dividends, less appropriate taxes. Any change 
of address or dividend instructions must be received by the 
transfer secretaries on or before 14 June 1985 . 

Non-resident shareholders’ tax of 15 per cent will be deducted 
from dividends payable to shareholders whose addresses in 
the share registers are outside the Republic of South Africa. 

By order of the board 
F. E. Brink 
S ecretary 
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London Secretaries: 

Anglo American Corporation of 
South Africa Limited 
40 Holborn Viaduct 
London EC 1 P 1 AJ 


Registered Office; 
General Hertzog Road 
P.O. Box 48 
Vereeniging, 1930 


United Kingdom Transfer Secretaries: 
Hill Samuel Registrars Limited 
6 Greencoat Place 
London SW 1 P 1 PL 
28 May 1985 
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4 12 % 12 % 12 % 

14 9 % 87 , 87 , 

53 9 8 % 8 % 

47 5 % 5 % 5 % 

14 11 io% in, -% 

8 231 , 23 % 23 ', + % 

15 5 5 

56 25 % 25 % 25 % -i-% 

35 5 % 5 % 5 % -% 

360 18 % 18 % 18 % 

1865 25 % 23 % 24 % - 7 . 
69 37 % 37 % 37 % + 1 , 

18 51 % 50 % 503 , 

h 9,5 
1 82 % 821 ? 62 % 

1 16 % 16 % 16 % 

15 52 % 51 % 52 % 

51 49 % 48 *, 49 - 1 


May 

May 

30 

3 

1 JM. 5 B 

ZJBJ 1 

| 2 . 72 U 4 | 2 J 3 E 1<|2 

imjjJ 

13379 [ 


May 



27 

togb 

law 

2 BWT 

2188.7 ( 13 m 

mu f*ni 

37331 

2733.7 ( 71/51 

2348.5 ( 8 / 1 ) 

U 4 .ll 

134 . 11 ( 17 / 5 ) 

IT 7 JI 0 J 4 / 1 | 


Base value of all indices are TOO escape JSE Ge*d— &S.7. -JS£ InduatrW-- 
26 + 3 . and Australia. All Ordinary and Metals -BOO. NYSE All C ornnw iy— - 
Standard and Poors — 10 : and Toronto Composite and Metals— 1 . 000 . Toronto 
indices based 1979 and Monlraa/ . Portfolio 4/1/ S3. ■ f Sxoluding bonds. 1 400 
Industrials plus 40 UUItties. 40 Financials and 20 Transports, c Closed, 
u Unavailable. 


Higb Low last Dug 


SfeM las last Orng 

(touts) 

6 10 % 10 i? 10 % 

70 23 % 22 % 23 % + % 

>4 32 % 32 % 32 % -% 

422 7 67 , 67 ^ -% 


NoFrLB 

NthWII 

NWsfTI 

NestS* 

NoAv 

Nthvw S 

NwNG 

NTelp a 

Nwrfn a 

NwNL s 

NwstPS 

Norws S 

Novmu 

Now 

NovoCg 

No* ell 

NucMd 

NucIPh 

NudSpt 

Numrax 

Numenc 

MutriF 

NuMeo s 


23 36 35 % 35 % -% 

20 3 ', 3 % 37 , 

S 28 % 29 % 29 % -11 

755 117 # 1 CP, IIS, ■*•% 

124 5 % 5 % 5 % 

3 14 % 14 % 14 % 

1.44 244 19 16 % 197 , -»% 

.161 29 5 4 % 4 % - 1 , 

.68 47 31 % SO', 3 or, 


.80 3741 29 % 28 % 28 % -% 

210 57 23 % 23 % 23 % -% 

.14 17 S% 5 % 5 % -% 

44 4 % 4 4 % + 1 , 

.01 87 19 % 19 % 19 % -% 

180 2 ', 23 , 2 % -% 

.92 260 51 % 50 % 51 % *% 

148 14 13 % 13 % 

297 8 57 . 6 1 -% 

12 28 17 % 16 % 

IB 67 ( 6 7 , 67 , -% 

) 193 26 % 26 % 28 +1 

783 9 », 8 % 9 % 

7 11 10 S, 1 C% -% 

o o 


19 14 % 14 14 % -% 

63 16 % 16 % 181 , +% 

72 13 % 121 , 13 

5 5SA3L :S 

58 13 % 123 , 13 % 4 % 

55 15 14 % 14 % 

406 173 , 171 , 17 % -% 

342 5 % 5 5 % 

1203 17 % 16 % 18 % -U 

300 4 3 % 4 


OCG Tc 
Obi Bee 
Oceaner 
Od'la s 
OrtsLog 
OgilGp 
Ogibay 
OhioBc 
OtitoCa 
OIIDn ■ 
OldFsti 
OfdKnt a 
CHcJRp s 
oidSme 
OkJS pi 
OkJS pi 


-% PrutfBc 
PbSNC 
- 1 % PpSdSc 
1 -% Puflnui 
PurtBn 
QMS i 
*% Ouadrx 
~ % OuatSy 
Qmrru 

“ % QuaiUiu 
~ % Ouare 1 


High Ism Ian Ckag 


ftigb IBM last Ghag 


IS 24 23 % 23 % -% 

1922 10 % 10 10 - % 

182 67 , 6 % 6 % 

22 2 2 2 

25 11 % 107 , 107 , 

835 21 % 30 % 21 

8 5 -5 S 

55 3 % 3 % 3 % -% 

238 it&? l&a 


RAX 
RMT 
FU Fin 
flU Cp 
RPM s 
RadSys 
RadtnT 
Radioo 



63 

1 % 

1 % 1 % 


Ragan 


98 


184 

3 % 

3 %. 3 % 

+ % 

Rainr a 

1 

303 


122 

2 % 

2 % 2 % 


Ramtek 


1*7 


126 

16*4 

16 16 % 


(touch . 

t 

2 


203 

1 % 

1 % 1 % 

-% 

Raymfl s 

.70 

« 

108 

37 

45 

44 % 4 * 1 ?. 


RayEn C-. ' 

.24 

:n: 

316 

4 

30 ', 30 ', - 30 % 

'-V 

Rasing 


86 

352 

1 

*7 

47 47 


RBT ' Ca 350 

42 

380 

569 

80 

59 % 59 % 


naLOtn 


3 


R R 

. 01«57 9 % 91 , 9*4 -% 

2.48 50 55 % 55 55 

.OSe 3 9 %- 9 % 9 % 

56 17 26 25 % 26 +% 

36 162 18 15 % 16 

237 10 9 % 10 +% 

176 . 12 % 11 % 121 , -% 

4 IB 8 % 8 8 % 

96 61 , 6 Gi« -% 


1512 19 % 18 % 19 


1 % 1 % 1 % 


153 7 i? 7 % 7 % 


1330 10 % 87 , 10 % +% 


16 32 >? 32 32 

1111 57 , 5 % 57 , 


tmuna* 

Imuno 

Imogen 

Inacmp 

ImfBcp 1 . 9 ! 

IndHIdg -OSe 

MBnc - 30 r 

IndnaF 

MIN I- 

LrettN pl 
IdfriWat 2.66 
MB 

IntoM JO 

Intoflac 

ftifiolu 


286 

9 % 

6 % ff? 

+ *. 

Mlcrftt 


13 

15 

4 % 

4 % 4 % 

MldABc 

.56 

96 

306 


2 % 2 % 

+ % 

MdPcA 


952 

45 

b 

47 , 5 


MdStFd 

.40 

22 

12 

41 

41 41 

+ % 

MdsxW 

3 1.50 

2 

«5 

107 , IO% Iff, 


MdldGa 


65 

129 

8 

7 % 8 

+ % 

Midlflk 

1.12 

244 

33 

* 7 , 

47 , * 7 , 


MdwAir 


417 

>63 

44 

43 % 44 


MdwCm 

1 

1 

9 

31 % 31 % 31 % 


MdwFn 

1.20 

60 


282 6 % 6 % 8 % 
I 486 8 % 8 % 8 % 
151 7 % 7 % 7 % 
121 23 , 2 % 2 % 
65 5 % 5 % 5 % 


S% 5 % 5 % 

a, ft. s 

3 2 % 2 % 

19 % 19 19 % 

25 25 25 
16 % 16 16 


24 * 36 i, 357 , 36 % +% 


6 33 

66 2\ 
12 13 

57 26 

6 3 *< 

69 21 

2 r\ 

23 12 

55 61 . 

58 31 

546 5 % 
5 65 

72 II 
119 4 V 
33 22 

8822 27 
3*5 71 - 
25 1 >S 

11 7V 
20 8 '; 
50 i< 
72 7 i; 


S * % 

26 25 25 
3 % 3 % 3 >, 
21% 21 21 


7 % 7 % 7 % 

12 % 121 , 12 % 


8 % 7 % 77 , -% 

31 % 31 % 31 % + 1 , 

5 % *'a 5 -% 

6 % 6 % 6 % +% 

11 % 10 % 11 -% 


* 51 * 

22% 22 22 


MtUHr 60 

MtMIcm 

MIHIpr .44 

Miruscr 
Mlnetnk 
Mlnatar 
Mnctier 
MGesk .Ole 
MoWC A 
MoWC B 
MobGss .96 
MOCON , 05 e 
Modme s .68 
Molech 


417 6 % 6 % 6 % -% 

1 * 5 % * 5 % 45 % ♦% 

80 17 16 % 163 , 

88 36 % 36 % 363 , 

2 3 % 3 3 % + % 

1106 42 % * 2 % * 2 % -% 
207 3 % 3 3 % 

2255 9 % 8 % ♦ % 

SO 23 % 23 % 23 % -*% 
10 133 , 13 % 13 % -% 

69 12 % 12 % 121 ? +% 

32 10 10 10 -% 


OneBcp . 26 * 
On Line 
Onyx 
OpttcC 
Optlcfl 
Optnc s 
Offcanc 
OrbN 

OregMt Z 50 e 

OnaCc 

OrlonR 

Oshmn JO 
Osmnc s 
OtlrTP 2.76 
OvtEqj 

OwenM .40 
Oxoco 


3 5 *% *% 

1 319 291 - 28 % 29 % +% 

. 74 228 33 32 % 33 +% 

Z 08 35 273 , 26 % 26 % -1 

p<B 2*0 2 21 21 21 

p(C 2.60 62 21 % 21 % 21 % 


110 167 , 18 % 187 , +% 


133 

119 

14^1 

14 % 

2 % 

14 % 


630 

42 ', 

40 % 

42 

+ 1 % 

990 

16 

151 , 

15 % 

-% 

12 


18 % 

16 % 


119 

67 , 

«% 

6 % 

'% 

13 

8 % 

8 % 

8 % 

+ % 

175 

5 % 

5 % 

5 % 

+ ** 


792 10 % 10 % 10 % 


13 % 13 % 13 % 


109 67 , 8 % 8 % 


8822 27 25 25 % - 1 % 

345 7 % 6 % 67 , 

25 1 % 1 % 1 % 

11 7 % 6 % 7 % +1 

20 8 % 8 % 8 % +% 

s 50 1«4 14 % 14 % +% 

X 72 71 ? 7 % 7 i? + 1 , 

2545 59 % 57 % 59 % -% 

170 91 ? S% 91 ? + 1 , 

247 17 % 16 % 17 % + 1 % 

46 87 , 6 % 8 % - 1 ? 

6 121 ? 12 % 121 ? 

596 127 , 12 % 127 , + 1 , 

5 4 4 4 -% 

36 13 % 13 % 13 % *% 

181 12 11 % 117 , -i, 

I 121 121 , 12 12 + 1 , 

I 328 20 % 19 % 19 % -% 

229 18 % 177 , IB -% 

202 8 % 77 , 8 % +■% 

17 6 % 63 , 6 % 

65 13 - 10 , 13 - 16 + 1-16 

2 22 % 22 i, 221 , +% | 


Male* 

MonCa 

Moncor 

Memo 

MonAnt 

Mono'll 

McnuC 

MooreF 

MooreP 

MofHo 

MorKo 


18 % 18 18 
71 - 7 % 71 - 


MorKo 

MCSo 

Morrsn 

Moseley 

Mosinee 

MotCto 

Mueller 

MuRbk a 

Muttmd 

MutSvL 

MyJan a 


1.40 

537 

45 % 

45 % 

35 a 

90 

26 

2 % 

10 

ft 


25 

9 

B% 


2765 

1 12 ', 

117 , 

1.30 

90 

33 % 

32 % 

1 . 20 b 

30 

28 % 

25 % 

.86 

6 

23 % 

233 , 

.01 

26 

18 % 

177 , 

. 13 a 

14 

13 % 

13 


45 

27 

26 

.48 

374 

19 % 

19 % 


414 

4 % 

4 

36 

44 

13 % 

12 *, 

JO 

35 

14 % 

14 % 

1.70 

2 

21 

21 

.64 

895 

23 % 

23 

.66 

114 

5 ff, 

56 % 

1 

1 

46 

*5 


32 % 32 % -1 
45 % * 5 % -% 
*9. »» 


13 % +% 
27 +1 


21 

23 % +% 


521 221 ? 21 % 22 % +1 


1155 23 22 % 22 % 

N N 

5 6 6 6 

’51 20 % 20 % 201 , 


Invcre 

mvaSL 

Iomega 

iwaSoU 

IM 

W w> 
IM pf 


283 7 % 71 , 7 % 

JO 18 14 % 14 % 14 % 

.Ole 231 4 % 4 4 % 

-Ofle 96 51 ? 5 % 5 % 

4950 9 % 81 , 8 % 


206 S 3 , 5 % 5 % 


Jacbsn i 

JernWtr 

JefirGo 

JeffNL S .4 

JefSmrt , 40 a 

JelMart 

Jertco 

JtmsnE 

JoneV s .11 

Jonlcbl 

Jonel A 

Judys 
Juno S 
Justin 


*950 9 % a% a% - % 

» 22 * 2 % 42 42 % - 1 , 

1148 8 % 8 8 -% 

a 4 % 4 % *% +% 

41 34 % 33 % 34 % +% 

J J 

.18 559 13 % 13 13 % +% 

8 8 % 6 % 8 % -% 

127 18 % 17 % 17 % -% 

t 341 67 , 8 % 6 % -% 

2588 38 % 37 37 - 1 % 


Napcoi .101 4 15 15 15 

Napco s 12 121 , 121 , 12 % + 1 ? 

NashFn 1 44 25 % 25 % 253 , -% 

NatnF I 38 3 % 3 % 3 % +% 

NBnTex . 8 * ITS 22 21 % 22 

Ntceplt 30 e 138 5 4 % 4 % 

IWCty 2 541 45 % 447 , 

NICty pl 3.70 25 46 % 46 % 46 % 

NCmBc .68 93 27 26 27 


ft ft -* 


13 % +% 
8 % "% 

0 % "J 


NCmNJ 2 J 0 


30 28 % 29*4 -% 
18 % 18 % 1 B 1 ? -% 
ifii, 16 % 19 % +% 
23 % 23 % 23 % 


740 19 % 18 % 19 % 


.12 1055 21 % 2 d, 20 % -% 


KLA 3 

KMW S) 

Ktron 

KV Ptir 

Kaman 

Karctir 

Kesler 

Kaydon 

Kaypra 

KallyS A 

KellyS B 

Kemp 

Kencop 

Kengtn 

KyCnU 

Kevgx 

Kevttn 

KeyTm 

Kimbal 

KKnbrk 

KmcaM 

Kinder s 

KrOy 

Kruger 


4 5 % 5 5 % +% 

. 10 , 5 4 % 4 % 4 % -% 

I 190 7 % 7 7 

t 442 71 , 67 , 7 +% 

79 B 8 % 9 

.12 19 5 % 4 % 5 

159 18 % 17 % 177 , -% 

.40 58 19 % 19 % 19 % 

K K 

1300 19 % 18 18 - 1 % 

173 11 % 10 % 10 % 

7 5 4 % 4 % 

12 6 % 6 % 6 V 

56 471 323 , 30 % 31 -% 

93 17 % 167 , 167 , - 1 a 

-Mr 321 ib% 16 % 18 % -% 

132 9 87 , 87 , 

36 27 , 2 % 27 , 

30 7-16 5-16 5-16 


meptr s Jl 
NData A 
NHard s 
WlttiC . 37 e 
Nt HMO 
NtLumb 
NMtem 

NtFZS 

NtProp 

NSedra . 50 b 

NTecti 

NlWnU 

NtnwdP 

NatrBty 

Naugle 

NetonT JC 
Nelson 
NwkSee 
NtwkS * 
NWrtEI 
Newtrg s 
NBrunS 
NE Bus .52 
NwFPl g 
NHmpB .80 
NJNaB 1 . 12 b 


JO 298 17 % 17 % 17 i? 


44 175 117 , 11 % 117 , +% 


PLM .1 

PNC 2 

FT Com .0661 
Paccar 1 20 a 33 

PacFm 

PcGaR 1 

PacTel .60 

PacWS .120 
PacwM 
PacoPh 

Page* 

Pamcti 

PancM* .13 
Parnpti 
ParPh a 
Pancan 
PareCm 
ParkOh .60 
Parle* 

Posad En 
PatntM 
Pa He* 

Patrf .1 
PaulHr 
PauiPi 
PayN 
Paych* 

Payco a 
PeakHC 
PeariH 

PeerMf .72 

PegGld OR 
PenaEn 2 20 
Pentar a .68 
Ponwst 
PeopEx 

PeoE p I 2.84 
PeoE pfB 2.50 
PeoBnC 1 

PeopB ■ .52 

PeopRl 
Percept 
PerpA 
Faded 
PETCO 

Petrtte 1.12 
Ptirmcf 
Phrmcla .Ofle 
Pnrmkt 
Ptirm wt 
PSPS 05 c 


38 17 % 17 % 171 ? 

» 13 16 % 16 % 16 % 

39 167 , 16 % 187 , +i, 

6 461 30 % 297 , 30 -% 

220 12 % 121 , 121 , 

0 444 22 % 21 22 +% 

205 1 7 , 1 

P o 

12 19 7 % 7 % 7 % -% 

2 32596 57 % 57 % 5 7 %- -% 
■0661 11 % 11 % 11 % 4 % . 

1 339 46 % * 5 % 46 % -i, 

946 11 % 11 % 11 % - 1 , 

1 75 23 22 % 22 % - % 


RsdknL .6 

Reeves 

Refac 

RgeyS Jl 

Rsgts S 

RetdAafi 

ReWLb . 03 i 

ReHaO 

Repco 

IWCntr 

RpAmo -*- 

RpHWi 

ResOM 

RestrSy 

Reuter! . 15 < 

ReutrH . 21 c 

ReverA 1.44 

Raxon 

ReyRey 1 . 2 * 


1 J 7 4 % 4 4 - 1 , 

2 4 4 4 

7£ 24 % 23 34 % +% 

Jit! 17 % 17 % 17 % -% 

42 32 % 32 % 32 % 

5 > ?. ?J +% 


3 S%. O', 5 % +% 

33 28 27 % 27 % -% 

672 10 % 10 10 % •+% 

» 24 11 % 11 % 11 % -% 

506 0 % 6 % 6 % -% 


JO 506 G% 6 % 
.12 82 14 % 14 

116 71 , 7 
Be 87 4 % 4 % 

30 8 6 

37 5 47 , 


67 4 % 4 % 4 % 

30 8 6 6 

37 S < 7 , 4 % 
1717 21 % 20 20 % 

16 * 9 % 9 9 

1788 18 % 18 % 18 % 
25 3 % 3 % 3 % 

5 14 % 1*4 14 % 


6% r% 
14 % *% 
7 -% 

4 % -V 
6 +% 
47 , -% 

20 % +% 


327 10 % 97 , 10 % +% 


127 12 % 12 *? ' 2 % +% 


4 61 , 6 6 % +% 

27 171 * 17 17 % -% 
267 13 % 13 % 13 % +% 
49 2 17 , 2 

126 3*4 3 3 -% 

37 . 8 7 % 73 , -% 

8*6 21 20 20 % -% 

259 20 19 % 19 % 

21 14 13 % 13 % +% 

2 36 36 38 4 % 

22 14 % 14 % 14 % 4 % 

4 121 ? 12 i? 12 % 

70 4 % 4 % 4 % 

364 8 % 6 6 -% 

30 4 % 3 % 4 % 

293 TO 8 % 8 % -% 

279 22 <, - — 


Rhodes 

RlbMm s 

RiggsN 

Rittys 

Rival 

RoadSv 

Rob My. - 

Robesn 

Rowing 

RobVsn 

Rockor 

RckwH 

RMUnd 

RhMtG 

Ropak 


28 % 28 % 28 % 

12 12 12 -% 
6 % 

39 % 38 % 38 % — % 


307 13 % 12 % 13 % 4 % 


707 8 % 8 % 8 % 

44 60 58 % 80 


2 44 60 58 % 60 41 

7 2 % 2 % Z% 

.80 409 16 % 15 % 157 , -% 

I 430 29 % 29 % 29 % -% 

18 13 *, 12 % 13 *j +% 

I 78 7 % 7 % 7 *? . 4 % 

« 214 14 % IK, 14 

165 107 , 10 % 10 % . . 
56 19 % 19 % 19 % 

4 j 2 9 % 9 %’ 93 , 

183 10 9 % 9 % 

58 12 11 % 11 % 11 % 

52 7 % 7 % 7 % 4 % 

la 13 21 % 20 20 -1 

9 a 84 22*4 21 % 22 % 4 % 

O 89 17 % 177 , 17 % -I, 


SloanTc 

SmithL 

SmrtJiF 

SnetSnl ,* 0 a 

Socteiy 1.84 

SoctySv 

Softach 

SofNrA 

SttwPt) 

Sonesta .40 
SonocP 1.36 
Sonrfd . 30 * 
SoMicG 1 . 52 b 
SoBcSC .BBb 
SCalWt 1.80 
SoHosp 

SlMRi .52 
Soutm 1 
Sovrgn .10 
Sovran 1.68 
SpcMtc 
SpanA 
Speedy 
Spctran 
SpecCO ' .06 
Spann 
SpertiD 
Spire 
StarSr a 
StfBid JO 
Sandy, s 1 
StCTob JS 0 
StdMic .' 

. SUReg 1.20 
Stsndun 
SttflWT 

Stanho a 120 

StaStB - - 1.06 
StaWG . 15 b 
StMgar . 
StenvL 
StewStv - 
Stnird . .72 
SUM- 

SBkYIe .16 
SlockSy 
Stratus - ’ 
StraO S 
Stryker 
StuDS 

StuanH .05 
Subaru 1.68 
SubAirl .05 
SubrB 1.92 
Sudbry 


7 *, 6 % 8 % 


208 3 % 3 % 3 % .+.% 


fi% 91 , - 

6 %. 8 % 

43 % 43 % - 1 , 

14 % 15 4 % 

^ l 4 ’ i -% 


596 13 % 13 % * 13 % -% 


Unfed! 

UpNad a 1.02 
UnRIntr 1 . 09 ! 
UnTrSc 2*0 
UnWam 

UACm 5 .06 

UBArz a .60 
UBAiak . 15 r 
U 8 Wah 


24 % 23 % 23 % -% 

22 % 22 % 27 % 

63 % 62 % 627 , -% 


.08 902 Iff, IT. 
60 325 24 % 24 


9 % 9 % 9 *? +% 

Iff, 177 , isi t +% 


24 % 24 24 % 

10% 10% Iff, 


24 % 23 % 23 % - 1%1 UnBkra 


15 % 15 % iff, +% 


471 47 % 46 % 46 % -I, 

86 201 , 19*4 20 4 % 

9 18 % Iff, 18 % 4 % 

2 21 % 21 21 -% 


1.08 33 
1 391 


24 % 24 % 24 % -% 


5 % 5 5 

27 % 26 % 28 % -% 


14 26 28 . 28 - 

90 - 7 % .7 7 -% 

141 4f- 46 % * 6 % —%■ 

8 1 %- 1 %. 1 % .'+% 
45 : 9 8 % . 8 % . 

705 . Iff* 15 % 16 
710 .. 23 % 21 23 % 42 

87 O'? 8 % 6 % 4 % 

22 11 % 11 % 1 W* 4 % 

2 . 21 ? 2 %. 2 %, 4 % 

42 147 , 14 % 14 % 4 % 


38 11 10 % 10 % -% 
33 23 % 23 % 23 % 4 % 
398 30 % 30 30 % + % 
203 3 % 3*4 3 % 

14 Iff, 19 19 +% 

24 13 % 13 % 13 % 4 % 

51 4 % 4 % 4 % 4 % 

9 7 % 7 % 7 % ♦% 

49 20 % 20 % 20*4 

48 10 % 10 % 10 % 4 % 

19 ■ 34 % 3 * 3 * -% 

51 11 % 11 % 11 % 4 % 

5 4 % 4 % 4 % 4 % 

420 29 28 % 28 % -% 

22 31 , 3 31 , 

108 7 % 07 , 7 % -+% 


INI 


US.KC-a': .10 286 363 , 36 36 % -% 


USHftf -11 

us : -'-Shk .laes 

'JSSw Joe 34 : 
USTnc 1.20 18 


3270 . 12 % 11 % JT% 


58 % 58 - 58 
717.7 
15 14 %' 15 
23 23 23 


58 % 4 % 


1.06 19 . 65 % 65 % S 5 % 


1.08 320 48 % 45 % 46 


87 , 8 % 8 % - 1 , 

107 , 10 % 10 % -% 

S% 5 % 5 % 4 % 

9 % 9 % 9 % + 1 , 


176 31 % 31 % 


97 6 % 6*2 6 % 

53 5*4 5 5 

691 3 % 3 % 3 ', 
*20 9 % ff, 9 % 

1 11 11 11 
4 14 % 14 % 14 % 

59 3 % ff, 37 , 


.64 219 42 40 % 41 


52 

1.80 

38 

241 

46 % 46 46 *} 

58 % 577 , 58 



4 

4 % 4 % 4 % 



15 

ig*, 10 10 


90 

14 

41 % 41 % 41 % 

-% 


62 

8 *, 6 % ff? 



43 

6 5 % 5 % 



86 

7 », 7 % 7 % 
30 % 30 % 30 % 

+1 B 

■54 

11 



NYAM 

NY A «n 

NwCtry 

NwWBk 

Newpi 

NewpEI 

NepPh 

NiCai 9 

NkkOQ 

Nice 

Nike B 

Nobel 

Nodway 

Noland 

Nordan 


&} a', d f , a', 

174 Iff, Iff, 14 % -% 

1250 4 % 45 - 1617-16 
2 3 % 3 % 3 % 

182 4 % 4 % 47 , 

47 7 6 % ff, -% 

29 8 % 8 81 , 4 i, 

319 8 % 81 ; 8 % 

2146 24 % 23 23 -% 

6 5 5 5 

1 30 % 30 % 30 % 41 

391 9 8 % 87 , 4 % 

24 29 27 % 2 T% -% 

275 % 23 - 33 , 

6 25 % 25 % 25 % -% 

24 27 % 27 27 % 

16 6 6 6 -% 

10 % % % 4 1 - 

5 « 18 171 , 17 % - r 4 

2 * 121 * 11 % 11 % -% 


izw *% 
2 3 % 

182 47 , 
JO 47 7 

29 8 % 

319 8 % 
2146 24 % 
6 5 

1 30 % 

391 9 
52 24 29 

275 % 

90 6 25 % 

2 b 24 27 % 

IB 6 
10 % 

10 5 * 18 

2 * 121 , 


PhllGf 

PtinxAm 

PtHJWC S 

Ptiyaln 

PicSsv 

PteCele 

Pled Mg 

PioeFdl 

PkmG a 

PionHi 

PtonSB 

PwnSi » 

PiantiC 

PltCBc 

Plenum 

PoFoOc 

PIcyMg 

PonceF 

Porex 

Powell 

Pownc t 

PwCom 

PrecCst 

PMFnel 

PWRsk 


293 10 8 % 8 % -% 

279 221 , 21 % 22 % 4 % 

339 121 , 10 % 12 % 4 17 , 

11 23 % 23 i, 23 i, 

236 14 13 % 13 % 41 , 

14 19 18 % 18 '? - 1 4 

164 15 % 15 % Iff, 

3106 21 % 20 *, 211 , 4 % 

72 5 13 % 13 % 131 , -% 

W 271 9 % 9 9 -% 

0 6 33 % 33 % 33 % 4 i, 

.68 361 25 24 % 25 

46 10 % 10 10 *? 4 % 

391 10 % 9 % 97 , -t. 

!.64 5 19 % IB'? 18 *? 

.50 1 29 % 29 % 29 % 41 , 

1 8 361 , 35 % 35 % -% 

.52 7 17 % 17 17 % 

577 5-16 % % 

1 ! 7 7 7 -i 4 

IBS 19 % 19 *? 19 % >% 

\i a ? a + * 

12 48 29 28 % 28 % 

374 fi% 7 % 7 % -% 

> 237 16 % 16 % Iff, 

73 3 % 3 % 3 % 

10 31 , 3 % 3 % 

05 e 2477 iff, 10 % iff, 4 % 


SAB Ha a .13 
S AY ind 

SCI Sy 
SEI 


17 87 S ff, 8 % -% 

27 107 , 10 % 10 % -% 

12 * 5 % 5 % 5 % +% 

20 9% 8% 3% +% 

l + ’ 4 

136 19 18 % 18 % -% 

s s 


- 50 e 5968 16 % 16 % 16 % 4 % 

122 27 , 2 % 2 % 

21 0 % 8 8 -% 

06 j 17 4 S, 4 % 4 % + 1 , 

328 26 % 26 % 28 % -% 

60 23 23 % 23 23 

.36 14 15 13 15 


. 45 * 

6 

14 % 

14 % 

14 % 


.30 

15 

20 

Iff, 

20 


.92 

683 

34 % 

34 

34 % 

-% 


8 

ff, 

6 % 

f!« 

+ *B 

.12 

21 

6 % 

8*4 

9 % 

+% 

.84 

12 

32 

31 % 

3 l 1 % 

+% 

.I 0 e 

42 

6 % 

6 . 

ff. 

+% 

.96 

9 

39 

39 

39 



40 

1633 

Iff, 

25 

9 % 

24 % 

IX 

-% 

J 5 r 

44 

Iff? 

10 % 

10 % 

~% 


SH£ 

SP D 
SR! 

STV 

Satctii a 

Safeco s 

Safeco 

SefHlth 

SUoe 

SUude 

ScPaui 

SalCpi 

San Bar 

Sand CM 

SatetSy 

SavnF 

SavScp 

SvBkPS 

SaxonO 

ScanOp 

ScanTr 

Scherer 

Scholas 

SchknA 

Seimed 

SclOyn 

ScICmp 

Sciinc a 

ScIMic 

SciSfi 

SdSySv 

Sera* 

SeaGal 

Seagate 

SeewFd 


1 10 10 10 -% 

557 15 % 15 % 15 % 

106 13 % 13 % 13 % -U 

279 Iff, * 5 % 18 % 4 1 * 


SutfSB . 1 ! 

Summa 

So mtB a .9 

ScanfHI , 09 e 

Sunafr J 

SunSL 

Sunstfd 

Snatate 

Sunwst 1 . 4 C 

SupRfc .11 

SupSky 

SuperEl 1 . 20 t 

Suprtax 

aiprEq 

SurgAf 

Sykes 

SymtoJn 

SymbT 

SymbHc 

Syncor 

Syrnech 

Symrax 

Syscon J 

SyAaoc 
Systm 
SystGn 

Systmt .04 


15 b fl A 4 % 47 , 

.48 57 , 5 % S% -% 

• 42 7 % 7 % 7 % -% 

30 14 % 141 , 141 , . - 1 , 

.72 31 22 % 22 % 221 * -i, 

. 10 7 : 7 7 4 % 

.10 1 . 13 % 13 % 13 % 

21 . 10 % 10 10 % 4 % 

- 70 * - 14 % 14 147 , 

Sfl 36 35 % 36 4 % 

57 30 % 301 , 301 , 

36 21 % 20 % 21 +% 

05 8 4 % 4 % 4 % 

.68 5 137 137 137 

05 326 5 % 4 % 51 , 41 , 

1.92 36 58 % 58*4 56 % 4 % 

329 8 % 8 8 % + 7 , 


UnTffev; - 

UnToro' .- 

UnVtBn 

UVaBS; . 

UnvFm 

UnvHft 

UnvHW 

UFSBk 

Upfight 

l/PenP 

UrgeCr 

Uecafe 


-11 10 9 <i 9 % 

U 492 3 % 3 % 3 % 

119 7 % _ 7 %” 7 %~ +% .|JBSor . J 0 « 3*3 21 % 20 % 21 

24 *% $%.“%,.+% - 1.20 18 127 , 12 % 12 % 

30 27 *, m VT& + M « 87 «J a* 1 .W 32 T 33 % 33 33 

13 2 ff, 28 % 20 %- j J UBtaih -C ' JO- 2500 18 % 17 % 17 % 


c « ^ coi 


° v 

4 % vu 

VLSI . 
+ 1 , VMX 
VSE 
ValidLg 
+ , 4 ValyBc 

+ i* vafPSL 

+ 7 , -VaJFrg 


12 e 224 16 *, 15 % iff, + 11, 1 WNBc a 1 . 50 a 


18 22*4 

397 12 


J 4 72 6 % 

I 859 5 % 
• 33 4 % 

2 15 

*0 9 

16 4 .18 

2 . 9 

X 35 103 

4 3 % 

5 87 B 

7 10 ' 

105 % 


■ 5-4 »% J '4 4 % 

22*4 21 % 221 * +% 

« i 13 » "'a -H 
6 % 8 % 6 % -% 
5 % 5 5 % -% 

4 % 4 % - 4 % 

15 >5 15 • 

42 % 421 , 421 , - 1 , 

18 18 18 - -% 
9 9 9 

10 % 10 % 10 % +.% 
3 % 3 % 3 % -% 

8 'b 8 % . ff, 

10 % 10 % 10 % +■% 
% 11 - 1611-16 


VaiNd 1 21 

ValUfah 1 .O 8 
Vafmnt .80 


..M02 22% 22% 22% -% 
39 - 11 % 11 11 % *% 

1 ’ 11 19 % 18 18 -% 

14 17 . 44 % 441 , 44 % - % 

90 201 , 19 % 201 , 

132 * 18 % Iff, 16 % +% 

122 5 5 5 

96 11 % 11 % 11 % 

a 5 % 4 % 4 % -% 

2 16 20 % 19 % 19 % -% 

190 5 47 , 47 , 

• 71 4 % 4 % 4 % *(, 

V V 

9 9 % 9 % 9 % -% 

-1706 7 - 0 % 7 
108 12 % 12 12 -% 

815 5 % 5 % 5 % -% 

■ 16 e 3 9 % 9 % 8 % 

1154 11 % 11 11 % -% 

I 30 28 26 261 ? — 1 

604 17 % 16 % IT 4 % 

Z 14 6 % G 6 

>0 4 431 , 43 % 43 % 


LEA 


M :v*i 

T* rr 


. . . • 


120 563 3 ff, 36 % 3 ff, 4 % 


193 3 % 3 % 3 % +% 

74 11 >, 11 % 11 % - 1 , 

2278 91 ? 9 % 9 % -% 

65 . 4 % 4 % 41 , - 1 , 

173 Ifffc 13 13 % - 

273 37 , 3 % 37 , 4 % 

J 8 137 18 % Iff, 15 % -% 

20 23 % 23 % 23 % +% 

■ 22 5 % 5 % 5 % 

IS 6 % 6 % ff, + 1 , 

04 24 20 % 2 ff, 20 % 4 % 


37 , 4 % 

15 % -% 


4 % 

24 20 % 2 ff, 20 % 4 % 

T T 

270 12 % 12 % . 12 % 

45 22 % 22 % 22 % -% 

6 8% ff, ff, 

Sc 22 . "’a U 5 * 

266 €% 61 ? 6*4 — 1 , 

7064 20 % Iff, 19 - - 7 . 

1807 4 % 4 % 4 % -. 

1 7 7 7 4 % 


-'Or 15 fl 91 , 9 % 9 % 
Drug 093 17 % 17 % in. 


.681 18 % 18 % Iff? -% 

24 - 8 % 8 % 8 % 4 % 

.181 3 28 % 28 % 261 , -+% 

656 18 % 10 % 18 % -% 

1 60 384 42 % 42 % 42 % 

177 21 20 % 20 % 4 % 

• 5 «* 15 25 % 24*4 25 % 

92 12 % 12 12 -% 

3 964 69 % 69 % 58 % -% 

492 4 % 4 % 4 % 4 % 

• 05 r 96 9 % ff, 9 % 

5 7 7 7 41 , 

.12 3 7 % 7 % 7 % - 4 % 

1 . 80 a *1 37 % 37 37 *, 

*Se 527 23 % 22 % 23 *, 4 % 

8 * 7 30 % 30 % 30 % 4 % 


TBC 

TCA Cb 

TSC Inc 

TSR a 

TacVIv s 

Tandem 

Tsndoa 

TchCom 

TchEqC 

Tcnirtc a 

Tek» 

TIcmA 

TeJPIos 

Telcrft 

Talecrd 

Teiepfet 

Tetvtd 


45 22 % 

6 8 % 
47 12 

266 6 % 
7064 20 % 
1807 4 % 

1 7 


VaHji 

VanOus 

VanShk 

Vanxetf 

VarICr a 

Varlen 

VactrG 

VeloBd a 

V antra* 

VeraaT 

VfeonF 

Vtoorp 

VtaBn 

VtetraS- 

VidOfap 

Vie - d. 

VBdng 

Wratfec 

VaBech 

VIsTech 

Vltram 

Votfavf 

VoWM . 

Volvo 

Vortec 

Vyqust 


26 % 26 % 
19 % 19 % 


.40 591 23 % 231 , 23 % 
-40 132 13 % 13 % 13 % 


12 «% 8 % 8 % -% 

- 43 9 % 9 - 9 % . 

• 50 7 % 7 7 .-% 

.80 13 12 % 11 % 11 % -% 

68 9 - 18 % 9 .I 8 41-16 

28 9 %. 81 , 9 %. . 4 % 

2357 3 % 3 3 % - 4 % 

.20 10 16 15 %. 18 ' 

1 2 % Z% 2 % 4 % 

- 09 tr 1961 28 27 % 277 * + % 

1 8 23 % 23 23 -% 

320 3 27 , 3 

. ■ 51 8 % 0 % 6 % -% 


deft . 228*64 10 ff, JO 
6 11 % 11 % 11 % 
28 17 18 % 17 


; Hsc 


17 21 % 21 % 21 % -% 

6 7 i? 7 % 7 % 

238 12 % 12 % 12 % 


WD 40 
WalbC s 
WfkrTal . 

UUliC ' 
wsne 

WFSL 8 = 
YIMSS '■ 
WshSc 3 
WausPp 
Waver 


1 *l’l + «i Wave* 


1516151615-16 41-16 Telabs 


43 8 % 8 % 8 % 

21 13 13 13 

103 11 % 11 11 

39 19 18 19 

5 18 18 18 


?• & & 
8 7 %/% 


131 5 % 5 % 5 % 
171 9 % 9 % S% 


6 ', B% 

15 % 15 % 4 % 
ff* 9 4 % 


5 CMBW 1.10 


4 16 % Iff? 16 % 

218 14 % Iff, 14 ' 
3 33 % 33 33 % 

*9 21 20 21 

28 23 % 23 % 23 % 

25 2 % 2 % 2 %’ 


146 24 % 24 % 24 % 4 % 


12 28 23 % 

30 2 % 

330 27 , 
•SO 491 21 % 
II 8 % 
22 7 % 


692 ff? 2 % 3 % 
35 11 10 % 10 % 

37 9 9 9 


956 291 ? 27 % 287 , + 1 % SvcFret 


+ 1-16 PWSav 
- 1 , PrpdLff 


06 322 23 % 23 


9 5 % 5 5 

23 7 % 71 , 7 % 

■06 7568 19 ', 18 % 19 % 

.06340 71 , 6 % 7 . 

.32 482 Iff, | 47 , 18 


NrakB * 
Norstan 
NgANat . 01 / 
KAtfin 

NCstGa 1.84 


27 4 3 % * 

3210 11 % 11 11 % 4 % 

« M 3 % 3 % 5 % - 1 , 

47 11 - 188-16 11-16 

17 14 % 14 % 14 % 

.40 1587 11 % 11 % 11 % 

25 « 82 11 IIP, Iff, 

I 3 ff, 8 % 6 % 4 % 

58 4 23 % 233 , 23 % 

68 11 18 % Iff, 15 % 

14 1528 * 0 % 48 49 4 % 

211 37 % 35 % 37 + 2 % 

15 71 , ff, 71 , 

r 40 9 % 9 9 % +% 

7 6 % ff, 6 % -% 

* 3 25 % 247 , 25 % 4 % 
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PratnCp 

Preway 
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ProdOp 

Prdtnv 

ProgC » 

PrOgrp 

Prplnv 

ProptTr 1 

PrwLf S 

Prated 
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PflrtJ 9 


21 6 % 6 % 6 % 

3 32 31 % 32 +% 

7 7 % 71 , 7 i, -% 

17 5 % 5 % 5 % -% 

33 25 % 24 % 24 % -1 

188 14 % 14 % 14 % 

28 47 , 4 % 4 % 

369 4 % 3 % 3 % -% 

63 10 % 9 % 10 +% 

193 59 % 581 ? 58 % -1 

101 8% ff, 6% 

7 11 % 11 % 11 % +% 

41 5 % 5 % S% -% 

55 5 % 5 % 5 % 4 % 

731 36 35 % 357 , + % 

59 5 % 5 % 5 % 

50 4 % 4 % 4 % -% 

35 14 13 % 14 


BO 481 21 % 21 % 21 % 

VI 8 % 9 % 9 % - 1 , 

22 7 % 7 % 7 % -% 

M 955 7 % 7 * 7 % * 

M te 9 14 % 137 , 14 

12 366 37 % 37 «, 37 % 

I 121 22 21% 21% -% 

_ 66 8 *, 6 % 6 % -% 

.16 174 14 % 14 % |*% 8 

i 4 ?. 30 29*8 23 % -% 


Shwmt 3 1.68 422 39 % 38 % 39 
Shelby a .18 358 17 % 17 % m 


486 21 % 21 


211 , 

lb 


.76 182 23 % 23 % 23 % “% 


Shekfl s 
Shoney s .15 
ShonSo S 
Shpsmi , 10 a 
SgmC s 
SfynaR 
Slhcan 
SHKonS 
SikcVal 
SHlcnx 
Stfiec 
SbriAIr 
Slmpfn 
Slpol n 
SfsCp 
S«zler 
Skipper .m 
SkyExp 


-18 358 17 % 17 % 17 % +?. 

141 13 % 12 % 12 % +i? 

.15 907 31 % 30 % 31 * - 1 ! 

41 1 , 1 ! «■>, .M ‘ 


43 13 % 13 % 13 % 

43 4 % 4 4 % 

30 7 7 7 

13 *% 4 % 4 % +% 

62 ff» 8 % 8 % 

233 121 , 11 11 * -A 

31 15 % 15 15 % ~u 

472 20 19 % Iff? ’ 

M 6 % 6 % 6 %. -% 

2*8 13 % 13 % Iff, +% 

1 * l«* 1 <% 

21 10 15 % 15 % -% 


- 1 % Tyson 
-•z 


Teixon . 0 ' 

Temco 

TmpC 

Temtsx 

Tennant 32 

TaraCp 

TermOt I 

Tesdata 

Taxon 

Taxfng JS 

TherPr 
Thrme % 
Thetfd 

ThrdNt ' ijj 
TCBYg a ■ 
Thortac 
ThouT s 
3 Com 
Tierco 

TimbrU t 
rmeE s 
TmaRb 
Tlprary 
Tofu' s 
TotedTr ijo 
TolTr p| 2 . 
ToBSy s 
TrakAu 
Tranlnd . 1 
TmLa s 
Trnsm 
TrwiBc 
TriadSy 
-TrfMIc 
Trilogy 
Trion 

TrusJo A 

TBkGa .1 
TretNY 1^0 
TuckOr . 

Tylan 


281 10 % 10 10 % 

142 14 % 13 % 14 ■ +'%" 

.32 770 17 i, iff, iff, 

149 23*4 23 23 % +% 

452 2 % 2 % 2 % +% 

82 16 % 16 % 16 % +% 

-Ola 1261 21 % 20 % 21 -% 

919 6 % 5 % S 7 , +% 

61 2 % 17 , 2 % *% 

19 7 % 7 % 7 % 

92 2 20 % 2*4 2 *, -% 

H 3 2 >i a 


Waxm a .Of 
Webb a - 5 
Wedffn -B 8 e 
WoigTr .40 
WeftjU a 
Weapac .B 2 e 


221 7 % 73 , 7 % 


12 . 21 , 2 % 21 , 

3 1 1 1 ' 

38 16 % Iff? 16 % 

313 9 V 8 % 9 % 
730 1 $| 72 % l£u 
19 . 11 % 11 11 

128 40 % 40 % 40 % 


Wespe 2 .81 

WAmBc .70 
wesifii : 

WatCap 
wmfsL . 
WMWTc - 
Vnflcr 

WStoer js 
. W 171 A s ‘ 
WraorC.. .40 
WfewdO . 10 * 
WUwdC 


28 17 Iff, 17 

*4 16 7 8 %. 6 % +% 

405 1 % - % -% 

t 2 66.6 -% 

631 10 % 10 % 10 % -% - 

23 18 % 16 % 18 % 

>«r 340 28 % 26 % 26 % - 1 , 

.08 52 10 % 10 % 10 % -% 

« 7 ff, . 67 , 

W W 

.88 73 . 21 20 % 201 * -% 

IS 141 , 14 . 141 , -% 

602 8 % 7 %. 77 , ' -% 

1.76 371 227 , 2 *, 2 ff* +% 

- 80 b 11 32 % 32 32 % +% 

410 13 % 13 % 13 % ' - 

.12 7 23 % 23 % 23 % 

O . 16 . 14 % 14 % 14 % -% 

M 4 201 , 201 , 20 %: +% 

21 7 % 6 % 7 %- +% 

-08 <18 16 % 15 % 18 *i +% 

• •36 127 13 % 13 % 13 % - 

to - 21 8 7 % 8 

•0 1 12 12 . 12 -^% 

1 28 28 28 -% 

to 13 97 , 9 % 97 , 

■*» *• B 7 % 77 , -% 

8 -8 . 18 17 % 17 %.. 

96 Iff, 13 % 13 % ;-% 

95 . 13 % 12 %' 13 -% 

240 14 . 13 % 13 % .'-% 

20 73 ? 7 % 7 % t U 

47 T 7 % 7 % 7 ^ 

20 .5 . 9 .- 9 . 9 " 

■> 71 22 % 22 2 ?%‘. 

W 1 171 , 171 , 171 , -% 

» 155 30 29 % 29 %‘ ..+ % 

300 29 % 29 % 23 %. - 


^ting 






. 80 . 44 
.70 .8 


•••; . v : ' ». 


>»«• 


576 21 % 201 , 20 % . +% 


534 9 % S 


293 17 % 17 % 17 % - 1 , 


749 77 , 7 73 , 

120 8% - 8% g% 

92 - 6 S, 6 % S% 

2221 11 % Iff, iff, 
.231 13 % 13 13 
383 V 7-16 % 
1392 £r, 19 % a- 


Wd^n 1525 7 % ff*. S' "J 

Vfltand .12 * 8 % 6 % 0 %:;.-fc%' 

SSISi, » .+% 

WHIWW * .56 . JO : 12 i»_ 12 - - — % 




31 % 31 % 31 % 

201 * ig% 1B % -% 

15 IS 15 -% 

6 >, 6 % 6 % +% 
^2 >s% -% 
2 % 2 % 2 % . 

7 6 % 6 % 

7 % 7 7 


41 T +% 


985 
-10 20 
M 383 
1 169 

140 5 


280 7 % 
10 5 % 


5 % - 5 % 6 % 
1 % 17-181 17 


Vfltand 12 

WOlmt 1.85 : 24 

wmwW' . 56 ' (0 

WK 1 AL - -1 43 

WWmt t 18 

WmsSn- ’. .30 

Wbnsfl'r . 2 -. IB 

V«anF. 

Wlfton - '7 
Wlndmr.. . 07 . 81 

Winner '■ 47 

'WhSGa i. 44 b, 3 
WlaarO ‘ .80 82 

WOtohft . ... 1 ®' 32 

Worthg . JS* 87 
WrgMW J 8 - 81 
Wyman . • .80 22 




ff? 8 % 8 % 

271 , 2 & 27 . -1 


1 * i«* 1 *% 

21 18 15 % 15 % 

2 4 % 4 % 4 % 

Mb 23 % 22 % 23 % 
24 10 % Iff, i(ji, 

187 3 /, 3 % 37 , 
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:S S ff 
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- 90 ® a% a 2 ^ -+% . 
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ACROSS 

Z Sadly, they lack an Opener 
(8) 

5 Might be said to be pre- 
judiced ( 6 ) 

9 Refuse a record by mail- 
order ( 8 ) 

10 Beam, but allow nothing in 
return (€) 

12 Fascinated by an unusual 
demeanour (9) 

13 Not flush, but accepted by 
the social clique (S) 

14 Puce-coloured jumper (4) 

16 He produces his pass when 

he's being charged (7) 

Z9 Just means a stretch of cut 
turf (7) 

21 How to save one's skin? (4) 

24 One may be put oat by it 

(5) 

25 Missiles that make spells of 
fighting warm (9) 

27 Moaned about one's guardian 
spirit ( 6 ) 

28 It's not usually held by col- 
lier or clergyman ( 8 ) 

29 Carry on in summary fashion 

(6) 

30 Cultural pursuits penalise 
skills (4, 4) 

■DOWN 

1 Defect In the hose fireman 
use ( 6 ) 

2 Makes you French look 
Italian ( 6 ) 

3 He will shortly ring — for 
your reply? (5) 

4 Time to take in a strange 
rite by the Red Sea (75 


6 Began by being put in the 
picture (9) 

7 Reserved beach about the 
end of August (3. 5) 

8 Laid about a conservative 
for loitering ( 8 ) 

11 A cheese that is made round 
(4) 

IS Inferior style in which 
younger children are taught 
(5. 4) 

17 The wrongdoer makes a final 
bid to get outside ( 8 J 

18 Elevation above the peerage? 
( 8 ) 

20 Measure up a cart (4) 

21 He escaped to become 
famous (7) 

22 More like the snow I threw 
out? ( 6 ) 

23 Supplies rushed on board 
16) 

26 Doctor. I have reduced 
energy (5) 

Solution to Puzzle No. 5.730 
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Interest Rates 


Bank Leumi (UK) pic announces that 
with effect from 31st May 1985 its base 
rate for lending is reduced from 13.0 
per cent to 32.75 per cent per annum. 
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ANYTHING 

Whatever kind of company cars you run, we offer 
really attractive contract hire terms and service to 
suit your business. Ring for data pack. 

LEASE LINE 

WateriooviHe (0705) 264411 Egham (07B4) 34377 
Cirencester (0265) 69173 Leamington Spa (0926) 881016 


THE LEGAL 
PROFESSION 

The above survey due to be published by the 
Financial Times on June 13 will now be appearing in 
the edition of July 15. This will coincide with the 
visit to London of The American Bar Association. 

It will cover a range of issues currently affecting the 
profession including: — 

EEC 

OVERSEAS BUSINESS 
COMMERCIAL COURT 
ADVERTISING 
LAWYERS IN INDUSTRY 
COMPUTERISATION 
LEGAL EDUCATION 

LEGAL PUBLISHERS AND PUBLICATIONS 

For a full editorial synopsis plus details of 
advertising rates contact: 

Penny Smith 

■ Advertisement Department 
Financial Times 

10 Cannon Street, London EC4P 4BY 
Tel: 01-248 8000 ext 3316 or 01-248 5161 
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KINGDOM OF SWEDEN 
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Floating Rate Bearer Notes due 1997 
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Wheat Council steps up 
1985/86 crop forecast 


COMMODITIES AND AGRICULTURE _ 

Guyana claims bauxite breakthough 

* .... ‘ t>v wfiirh the frmdigg 


BY ANDREW GOWERS 

THE INTERNATIONAL Wheat 
Council has raised its estimate 
for world wheat production in 
the next crop year by 2m tonnes 
to a new record of 522m tonnes, 
indicating; that supplies win 
once again exceed demand by a 
sizeable margin. 

It is also predicting a sharp 
drop in wheat imports by the 
Soviet Union in the year start- 
ing this July as a result of an 
Improved harvest there. 

The revised forecast was pub- 
lished yesterday In the London- 
based Council's monthly mar- 
ket report. In April, the IWC 
was expecting the 1985-86 wheat 
crop to total 520m tonnes, only 
a slight increase on last year's 
record of 519m. 

The Council cautions that its 
projections remain tentative at 
this stage, as plantings are in- 
complete in some countries. 

But It believes that yield pros- 
pects for autumn-sown wheat 
have improved over the last 
month, particularly in the cen- 
tral plains of the U.&, in China 
and in Mediterranean countries. 
Meanwhile, spring wheat plant- 


ings proceeded “very rapidly** 
under dry conditions in the 
U.S., the report says. 

In the Soviet Union, however, 
spring planting has been slower . 

WORLD WHEAT PRODUCTION 
(million tonnes) 

1985 1984 

(forecast) (estimated) 


W. Europe 

S3 

92 3 

E. Europe 

33 

34.5 

Soviet Union 

89 

75 
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America 
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5. America 
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Asia 
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Africa 
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9 

Oc ana 

17 

18.* 

Toni 

522 

5193 


than usual, largely due to the 
late spring and frequent rains, 
and the crops may be more 
vulnerable to summer heat. 

As a result, the IWC has 
revised its forecast for the 
Soviet crop downwards by 2m 
tonnes to 88m tonnes. None the 
less, this is still a marked 
improvement over last year's 
harvest of 75m tonnes. 


As in most recent yean, the 
harvest in the Soviet Union— 
the largest single customer on 
the world market — is of crucial 
importance for wheat trade, in 
which competition between ex- 
porters such as the U.S. and 
the EEC has been increasingly 
fierce. 

The Council estimates that 
Soviet imports could drop by at 
least 5m tonnes if there is a 
marked recovery in output 
there. In the current crop year, 
total Soviet grain imports are 
estimated at 53m tones, a 
sharp increase over the previous 
year’s 33m tonnes. 

World coarse grain produc- 
tion is also forecast to increase 
by Tm tonnes to 244m tonnes in 
1985-86, while rice output will 
exceed demand this calendar 
year, the IWC says. 

Nancy Dunne adds from 
Washington: Eastern European 
agricultural output will grow 
only modestly compared with 
last year, when grain produc- 
tion was a record 114m tonnes, 
according to a new report by 
the U.S. Department of Agricul- 
ture. 


Copper prospects to improve 


BY ANDREW GOWERS 

THE SCENE could be set for a 
sustained recovery in the for- 
tunes of the copper industry 
towards the end of this decade, 
according to a new report on 
the metal's medium-term pros- 
pects. 

The study, published by the 
London consultancy Metals and 
Minerals Research*, points out 
that copper consumption is con- 
tinuing to outstrip supply and 
could do so at least until the 
early part of next year, with a 
consequent further reduction in 
world stocks. 

At the end of March, world 
refined copper stocks stood at 
about 1.7m tonnes. The study 
projects that inventories may 
be drawn down by 300,000 
tonnes overall this year and a 
further 100,000 next, but that a 
supply surplus will reappear 
during the second half of 1986 
and get worse in 1987. 


More than lm tonnes of the 
Western world's copper mining 
capacity is currently idle, of 
which about 800,000 tonnes are 
in the UE. 

The main reason for the 
likely re-emergence of a surplus 
is that some of the mining and 
treatment capacity in the UJS. 
which has been temporarily 
closed as a result of poor dollar 
prices for copper can be 
brought on stream again in re- 
action to increasing prices. 

By contrast, the report's 
authors believe that the prin- 
cipal catalyst for a lasting 
recover? could be the imple- 
mentation of new environ- 
mental legislation in the U.S. in 
1988. 

The tightened Clean Air Act. 
which takes effect on January 1 
of that year, will require fac- 
tories to make a sharp reduc- 
tion In their emissions of 


sulphur dioxide. This could 
cause U.S. smelting capacity 
which is unable to adapt to the 
law — possibly totalling around 
500,000 tonnes — to close down 
for good, the study says. 

In turn, this would have a 
significant knock-on effect on 
the copper mining industry, as 
many mining companies would 
not be able to oiount viable 
export operations for the con- 
centrates thus deprived of 
treatment facilities. 

• International Tin Council 
satistics circulating in the indus- 
try suggest that the Western 
world’s consumption of tin this 
year will exceed supply by 
about 14,500 tonnes. Primary 
tin production is expected to 
total 152,900 tonnes in 1985. 
compared with last year’s 
157,700 tonnes. 

The Market Prospects jor 
Copper, price £1,750. 


UJS. crude 
oil stocks 
above 
1984 level 

By Nancy Dunne m Washington 

U.S. STOCKS of crude oil last 
week rose above the previous 
year’s levels for the first time 
since last summer, according to 
the American Petroleum. Insti- 
tute (API). 

The API reported crude 
stocks at 356.8m barrels, 2.5m 
barrels above the same week In 
1984. Stocks are now solidly 
established in the 340m-360tn 
range typical of recent years. 
an indication that importers are 
not expecting large price drops 
in the near future. 

Although residual fuel stocks 
rose by 858,000 barrels last week 
to almost 43m barrels, levels 
are generally far below last year 
due both to the softness in 
natural gas prices and the long- 
run trend of a switch to coal 
by new electric utilities, an API 
time stocks of residual fuel 
analyst said. Last year at this 
stood at 47.6m barrels. 

Distillate fuel stocks rose 
slightly last week to 100.6m 
barrels, up S31.444 from the 
previous week and 4.1m barrels 
ahead of the same time in 1984. 
Petrol stocks continued to lag 
far behind last year, droppinng 
last week to 213.9m barrels 
compared to 250m barrels in 
May 1984. 

• NEW ZEALAND’S Wool . 
Board said the value of wool 
exports in the nine months to 
Marcb 31 haas already exceeded 
that for the whole of the pre- 
vious season. At March 31, 
wool export returns came to 
NZ$1.14bn. up 39 per cent from 
the year-ago period and NZS27m 
more than the total 1983-84 
value, it said. 

• THE MALAYSIAN Govern- 
ment has raised the escort 
duty on crude palm oil to 
406.31 ringgit per tonne from 
406.30, effective June 1. The 
duty on processed palm oil rose 
to 464.95 ringgit per tonne 
from 455.85. 

• COLOMBIA will launch a 
major programme to produce 
fuel alcohol from sugar cane 
modelled on the Brazilian 
formula. The state oil company 
Ecopetrol said studies of tech- 
nical feasibility will take place 
with Colombia's Association of 
Sugar Cane Growers. 


the loesses the industry has 
suffered. 

The company has reported 
that it is close to a technological 
breakthrough in the form of a 
possible alternative to calcined 
bauxite. This will be presented 

to its clients by the end of this 
year. 

Guyana's dominant position in 
the calcined bauxite market has 


to regain dominance of the 
calcined bauxite market 


been threatened in recent years nology, Mr Koyte sma. was 

by China, the other major metal —ade bauxite for output was 1.09m tonnes. u*S en * . 

nrnrtnrtpr , . i The tp rhn nlfipical break- ... to recapture a substantial 

Pr Industry sources say the alumina proportion. through of whtoh Guymine portion of the market It once 

Government is intent on in areas- U the P^^L 13 speakTbas also come hard on heW for calcinedbauxite. _ 

ing outputo f this particular and the industry appears con- ^ heeIfr of a volte face in He explained that the^ funds 

type of bauxite, to re-establish vinced that it wiU be— last the Government. which were needed could not 

its control of the market and year’s upturn m production will socialist administration be raised by the financially, 

shore up foreign earnings, continue. 0 f Mr Forbes Burnham, the strapped industry, and a 

Bauxite is the major hard cur- Total output in 1984 was president, has abandoned its country chronically short of 

rency earner for the English- i psm tonnes of various grades inflexible stand against pri vate hard currency. • 

speaking South Ameri can repub- of bauxite. The target for this involvement in the in'jrjstry “ We need to find a techno- 
lie of 900,000 people. year is 2m tonnes. This which it adopted when the logical partner with whom we 

In an effort to widen sales, appears achievable following operations of Reynolds Metals can work out a deal." 

Guymine has been inviting to output of 455,878 tonnes in the and Alcan were nationalised in ' ' The partner appears to be 
Guyana its clients in Europe, first quarter of this year — 26,000 the early 1970s. ■ Reynolds of- the TJ-S-, which 

North America, and Japan. tonnes above the target. Financial institutions, such recently reported a technical 




Jar 


GUAYANA IS hoping to reclaim papers taataS Stolen! 

iS^J^STLSS gjsajg “ d uJSMeSrM 

market building on last year’s being beneficiated to produce new for the Government .by Kaiser 

55 per cent growth, which new products. be process * is expected to tun* Technical Services of the OS, 

ended eight years of declining These .products . . process £ last and U.S. steel foUowing which 

production. The key to the used directly - year's performance of the government bas in^cated 

effort is what the stateowned grades orwith industry haTnot yet U?en that it rats a. foreign partner 

Guayana Mining Enterprises mg produce mdepaKEc but Mr Barrow had after alL 
(Guymine) describes as a “ new of calcined refrartory bauxite, ^ for ^ needs S91m for 

product," which could reverse thedoemnentsaj^ operations. A deficit of a five-year rehabilitation pro- 

JftJST 1116 " ““ M5m JErecorded ln!983 when : 

The company has reported — “ , . , formerly - owned 1^ 

that it is close to a technological A n fviivranSaQ ntfl which was mothballed in isws. 

breakthrough in the form of a GlllUtC J3H1CS Oil LjUyalla U1U Mr Desmond Hoyte. ' the' 


which was mothballed in 1982. 

Mr Desmond Hoyte." the- 
Prime Minister, says Guyana 
wants . a technological 

partner to rehabilitate the 
bauxite industry, particularly 
the alumina plant." 

The need for modem tech- 
nology, Mr Hoyte said, was 
urgent if. the country, were 


. .5 

. r-4. 


-r<2* 


uuyana iia cueuu m r-uxupe, nrsc quarter ui uiu «,«»* luc «u.j n>v* _ w- -w ^ 

North America, and Japan. tonnes above the target. Financial institutions, such recently reported a technical 1 

There has as yet been no Mr Dunstan Barrow, the as the World Bank, have indi- assistance and marketing. agree- frl & * 

clear indication from the chief executive officer of Guy- cated a willingness to help with ment with Guyana, The com- V ■/, ® 

Guyanese industry of the mine, described last year's funding to rehabilitate the pany said the assistance will 


Clear in cu canon irom me cniei executive o nicer oi uuj- raiea u wuimgucaa w ucip mm muu mm iuc 

Guyanese industry of the mine, described last year's funding to rehabilitate the pany said the assistance will 

nature of the new material, but performance as being . a industry and halt the slide from Include marketing M new pro- 

Guymine says if it is accepted remarkable achievement to the output from 3L8m tdhnes in " ducts.". 

by the market . . it will be credit of the industry and the 1974. Reynolds has been suggested 

a major breakthrough ... in workers." Until recently, however, the also as a likely candidate to 

turning around five years of The target for fhfo year sets Government bad stood firm partner the Government In . re- 
losses.” calcined bauxite output at against recommendations of habilitating the refinery which 

It appears from technical 575,000 tonnes, with metal grade private participation in the could, cost about $12m. 


Dairy trade warned on imports 


BY OUR COMMODITIES STAFF 

THE BRITISH dairy trade must 
focus its efforts on the growing 
market for higher-value pro- 
ducts or risk being swamped by 
imports. Mr Michael Evans, 
director-general of tbe Dairy 
Trade Federation warned 
yesterday. 

Speaking at the DTP’S annual 
conference in London, he said 
this also implies that a ration- 
alisation in trie country's capa- 
city to produce bulk dairy pro- 
ducts such as Cheddar cheese 
and butter wQl be necessary. 


“ If we cannot initiate import 
substitution by widening our 
product range then tbe higher 
added-value growth merkets will 
be met by imports to the detri- 
ment of producer and manufac- 
turer incomes,” he said. 

“A warning sign here is the 
soft cheese market, growing 
from a small base but largely 
met by imports." 

Mr Evans said the industry 
had always assumed ft was in 
a commodity business which 
was relatively immune to reces- 


sion. But with the advent of 
limitations o nsupply through 
milk production quotas and the 
growth in consumer choice, this 
situation might be changing. 

He also warned that while 
imports of pasteurised milk into 
the UK were banned at present, 
this situation is unlikely to per- 
cist indefinitely. Tbe import ban, 
which the UK Government says 
has been Imposed on health 
grounds. Is being challenged by 
tiie Brussels authorities In the 
European Court of Justice. 


Supply worries 
lift potato 
futures price 

By Our Commodities Staff 

PRICES SHOT up on tiie Lon- 
don potato futures market yes- 
terday as concern mounted over 
operators’ ability to deliver on 
May contracts by the end of 
the month deadline. 

The May position closed at 
£102.30 a tonne, up £38.30 on 
the day. 

Deliveries have been causing 
increasing problems on the 
relatively youthful potato 
market in recent months. 


LONDON MARKETS 


BASE METALS 

UKE prices supplied by 
. Amalgamated Metal Trading 


ALUMINIUM 


MAIN 

PRICE CHANGES 

In tonnes unless 
otherwise stated 



May 30 + or Month 

May 30 + or 

Month 


1085 — ago 

1980 — 

ago 

METALS 

OILS 




Cull 
3 months 


Official dosing (am): Cash 8306-1 
1849.5-50.6); three moirtha B54-.5 (B/e- 
.8): settlement 831 (BS0.5). Final Karb 
Close: 880-.5. Turnover: 24.900 tonnes. 


COPPER 


Offloial + or ‘High/ low 
bfosefp.m.) — 

£ per tonne 


Official dosing (am): Cash 801-2 
(617-8); litres months 609-10 (624- .5); 
sen lament 602 (818). Final Karb Cion: 
619-5-20. Turnover: 14.900 tonnes. U.S. 
Prima Weaicm: 45.5IW7.50 cents oar 
pound. 



1187/1186 

1191/1176 


Official doalng (am): Cash 11 58-. 8 
(1188.8-6.8); three montha 1162-3 
(1184A-5); eat! lament 1158.5 (1188.6). 
Final Kerb Close: 1162-3. 


1153-4 r- MW, — 

Tman'nlM 119*6 .fUi — 

Official cluing (am): Cart 1163-4 
(1160-1): thru months 1153-8 (1176-9); 
settlement 1154 (1181). Turnover: 28.825 
torwena. U.S. Producer prices 69.625- 
72 cents per pound. 






GOLD 


Gold fall SZV an ounce Irom Wcdnea. 
day’s close In tha London bullion mar- 
ket yesterday to finish at S314-S314**. 
The metal a pen ad at S314VS315 and 
traded between a high of S315VS315\ 
and a low of 5313VS313V Trading wa« 
rather quiet and featureless with move- 
ments tending to mirror the dollar’s 
fluctuations during tha day. 


GOLD BULLION (fine ounce) May 30 


GRAINS 

July when opened £1 up on a strong 
physical market following batter export 
figures but failed to sustain the rally. 
New crops were dull with Utile change, 
reports Muirpace. 


1880.4 11820.4 ! 1889,8 8014.6 


(Base: September 18 1931 " 100) 

MOODY'S 

May 14' May 13|M’th egofYearago 



Spot 118.83117.38 — 448.07 

Fut _.120.87_119.83| — (140.74 

~(BatK December 31 1974 ■» 100) 


COCOA 

An easier opening heralded e further 
decline in values. Apart from light 
consumer offtake for forward positions 
no physical activity wis evident, 
reports Gill and Duffus. 

Sales: 3.010 (2.969) lota of 10 
tonnes. 


Brant traded strongly, -mainly lor 
July and August. Nymex WT1 opined 
10c op and traded 20c up at 1 pm 
EST. in tha peirolxum products marten 
gaa oil talk waa thin and uncertain, 
marginally firming, in tha afternoon. 
High sulphur fuel prices stabilised 
after Wednesday's tall but buying 
interest remained minimal in both 
North West Europe and tha western 
Mediterranean — Petroleum Argus. 
London. 


SPOT PRICES 




Latest 


CRUDE OIL— FOB (S per barrel)— June 

Arab Light. ■ 200 2E.8S — 

Arab Heavy-- : 85.10 8620 — 

Dubai — > 8520-85 00 -0.075 

Brent Blend 1 27.10-87.20 +0.80 

W.T.I. (1pm eat) ; 87.00-87.80* +0.80 

Forcadoe (Nkterli)., 88.50-88.65 — 

Urals, (olf NWE3 88.15-80.95 — 


PRODUCTS— North West Europe 
Prompt delivery olf (8 per tonne) 
Premium gaeollneJ 88S-290 i — 
Gas Oil P17.5.9HJ +OJ 

Heavy fuel oil 1 188-131 1 - 

•July 

Petroleum Argue estimates 


GAS OIL FUTURES 




GOLD AMD PLATINUM COINS 


Official closing (am): Caah 290-1 
(296.5-7); three montha 297-8 (302.5- 
3); settlement 291 (297)- 
Close: 299-300. Turnover: 6. 250 tonnes. 
U.S. Spot: 20-21 cants per pound. 


NICKEL 



Official closing (am): Cash ..4405-10 
(4498-500); three months 4390-5 (4470- 
S): aattlement <410 (4GOOK Final Kerb 
Close: 4370-75. Turnover: 864 tonnes. 


Official dosing («")■_ Cssji WSM? 
(9680-6): three- months 9490-500 (9660- 
70); settlement 95*0 (9685). 


High) /low 
for day 


Cash . £9830-1 HM.Bj 9330 
3 months ! £9506-13 I — SB l MIB 


Official closing (am): Caah 9535-40 
(9680-2): three months 9480-1 (9660- 
60); aattlamant 9540 (9682). Final 
Kerb Close: 9480-500. Turnover 1.645 
tonnes. Straits tin Sm29-27 (29.21) kilo. 


9530-1 l— 8BA9635/9530 
J— fJM 9685/9480 




Business done — Wheat: July 119.45- 
9.00, Sept 99.10-9.05, Nov 102.40 only, 
Jan 106.25-6.15. Mar 109.45 only. Sales: 
121 lots of 100 tonnes. Barley: Sapt 
98.65-8.60. Nov 102.30 only. Jan un- 
tradad. Mar 106.80 only. Sales: 38 lota 
of 100 tonnes. 

LONDON GRAINS— Wheat: U.S. Dark 
Northern Spring No. 1, 15 per cent. 
July 1*1.25, Aug 140.60, Sept 138.50. 
Oct 141.25. sailers, transhipment East 
Coast. U.S. No. 2 Soft Red Winter 
July 123.75. Aug 125.50. Sept 128.25. 
Oct 128.50 sellers. EEC Harvest: lia 
quoted. English feed, fob: June 122. 
paid Kings Lynn and Wiabech. Maize: 
U.S. No. 3 Yellow/F ranch, transhipment 
East Coast: May 149.50, June 150, 
sellers. Barley: English feed, fab: July/ 
Sapt 98.75. Sept 100.50. Oct/Dec 105, 
Jan/March 111. sellers. East Coast. 
Rait unquoted. 

HGCA — Locational ex-farm soot 
prices. Feed barley-. S. East 112.00, 
N. West 113.30. The UK monetary co- 
efficient for the week beginning Mon- 
day, June 3. will remain unchanged. 


RUBBER 


ICCO Indicator prices (U.S. cents 
per pound). Dally price for May 30: 
96.56 (96 10): hire-day average lor 
May 31: 95.99 (96.14). 

COCOA— (FFr per TOO kg): May 2100 
aak. July 2100 ask. Sept 2067/2080. 
Dec 2020/2023. Mar 2025/2045. May 
2025 bid, July 2025 bid. 

SUGAR 

LONDON DAILY PRICE— Raw sugar 
$90.00 (E70.50). unchanged (down 

Cl .50] a tonne lor May /June/July de- 
livery. White sugar 5138.00. up 52. 

The market held staady until lata 
in the day when New York turned 
easier, reports C. Czamlkow. 


Turnover: 1,299 (1.T61) tat* of TOO 
tonnes. 


POTATOES 

Nearby May rose sharply reflecting 
worries about possible difficulties Tn 
finding supplies lo deliver against short 
positions by the end of the month 
deadline. New crop eased altar e steady 
opening, reports Coley and Harper. 


fYestorday'ai Previous {Business 
Month close clam rvi„» 


U.S. MARKETS 


HEATING OIL moved higher 
in the nearby fixtures In sym- 
pathy with strong gasoline 
prices which were supported 
by- fright stocks, reports 
Heins Id Commodities. The 
bulk of the energy news was. 
bearish with strong indica- 
tions that Saadi Arabia and 
the USSR would consider cut- 
ting prices moderately. The 
soyabean complex came under 
pressure due to local and 
professional selling in soya 
oil which was triggered by 
rumours of a Brazilian cargo 
in the Gulf slated for re- 
export; Maize and wheat 
traded moderately higher on 
late local short-covering and 
commercial buying. Gold and 
silver came under renewed 
pressure reflecting the lack 
of fresh buying interest along 
with the sluggish tone to the 
UA economy as evidenced by 
the 0J2 per cent decline in 
leading economic indicators. 
Fears that an economic slow- 
down will reduce the demand 
for base metals touched off 
stop-loss selling in copper and 
aluminium. Sugar was feature- 
less reflecting tbe lack of cash 
activity. Cocoa weakened, re- 
flecting expectations of con- 
tinued build-up in stocks. 
Coffee remained steady re- 
flecting a slow pace to June 
export sales by Brazil. 

NEW YORK 



PHYSICALS — The London market 
opened easier, attracted very little In- 
terest throughout the day and eioaad 
. idle, reports Lewis and Past. Closing 
! prices (buyere)r spot 53.00p (64 00p); 
,90p >+4,601 481,7Bp!-4.78 I July GS 7 ^ (67.00p): August BB.OOp 
B8 d '+4JB- 4S8.75d- 4.7G I (67 Jap). The Kuala Lumpur tab price 
911 B8p CTi - I - for fiSS No. 1 was 194.25 (195.0) tenia 

638. TOp >44.0 8 — I — J a kg and for SMR 20 was 180.0 (l8o.S). 


LME— Turnover 28 (23) late of 

10.000 CM. 

Three months high 497. low 498, final 
karb 496.5-7. 


FREIGHT FUTURES 

Another quiet day was recorded with 
no new Impetus for the market, reports 
Clarkson Wolff. Prices continued to 
ease slowly within a narrow trading 
range. The Baltic Freight Index was 
942, down 8 points. 


COFFEE 


During a auiet opening steadier 
storting Influenced losses of E7-13, 
reports Drexel Burnham Lambert. Com- 
mission house support st £20 lower en- 
couraged a gradual recovery but fur- 
ther selling around £2,050. basis July, 
discouraged any follow-through buying. 


Aug ' 34.0-94.2 1 ea.B- 9Ui 9S.2- BUI 

Oct j 97.4.37.8 I 38.8- 93.0| 99JI- 97.4 

Dec. 102.8-lM.ffi 1M.B-I04.n- 104.0-103.0 

Mar - 118.4-llB.r 118JM1BX 11BJE-11B.2 

May 120.4-121.6 I20.B-12I.6! 121.1-121.0 

Aug I27.fl-I28.IM 127.B- 128.9 12841- 127 J! 

Oct^;..i_J8UI-IB8.l)l 181.8-182^1 JS2.6-1S2.0 

Sales: 969 (1.030) 'lots Of 50 tonne's. 

Tate and Lyle delivery price tar 
granulated basis sugar was £173.00 
(£174.50) e tonne lor export. 

International Sugar Agreement— (U.S. 
cents per pound fob an- stowed Carib- 
bean ports.) Prices for May 29: Daily 
price 2.79 (2.B1); 15-day average 2.79 
(2.76). 

SUGAR — (FFr per tonne): Aug 1275/ 
1276, Oci 1290/1296, Dec 1310/1320, 
Mar 1355/1375, May 1406/1416, Aug 
1484/1490, 

SOYABEAN MEAL 

The market opened £1.50 down en 
strength of sterling, reports T. G. 
Roddick. Prices continued to drift on 
commission house selling. 


(337) lota of 40 tonnes. 


PIGMEAT 

Prices closed little changed In 
■lightly better volume with speculators 
apparently buying Irom the trade, 
reports CCST Commodities. 


^■MT7~-^r~rrT7r7TTT ""- ■ 


p. per kilo (deadweight) 

•June. —i I06.M 106 60 ( - 

Aug • 100.50 100.60 ,104.80 

Oct ! 168.60 106.70 ; 106.70-105.58 

NOV'-."! 106.90 108.70 .105.80 

Feb J 98.80 09.00 | - 

Anril ..J 00.00 0 8-80 I - 

Salas: 35 (8) kits of 50 caresses, 
3.250 kg. 


47.00 46.20 
47.55 48.85 
48.20 48.10 


37.000 8, cents/lb 


COPPER 25,000 lb, centa/lb 


w 40 

— 


BO-75 

62.45 

62.85 

61 JO 

63.26 

61.50 

62.45 

64 JO 

82.40 

62.70 

- — 


63.15 

64.60 

63.50 

63.55 

84.90 

84.40 

63 Bfi 

65.10 

64.50 

€4.35 

65.80 

85.00 


May 12015 ZB 


— ; 2015-02 


Jan. 880/1035 
April 1060/1100 


980/1050 

950/1100 



July.. ..j2048 50 !— 9.0. Z050 36 

Sept ,2097 98 1—6.0 2100-85 

Now. .... 2139-41 I— 12.5 2146 27 

Jan..— .-2180 52 ‘—16.5 8185-70 

March .......12179-80 ‘-15.0 8175-72 

May..— j— ,2170 80 !-20.0- — 

Sales: 2.088 (1.BS3) lots ol 5 tonnes. 

ICO indicator prices (U.S. cents per 
pound) lor May 29: Comp, daily 1879 
131.35 (131 72): 15-day average 131-83 
(131 82). 



MEAT 

MEAT COMMISSION— Average fat- 
3 toe It prices at representative markets, 
SB— Cattle 101.34p per kg Iw ( + 0.49). 
GB— Sheep 201 -89p oer Vg eat dew 
( + 70.46). GB— Figs B1.03p per kg Iw 
(+0.29). . , _ . 

SMITHF1ELD — ! Pence par pound- Beef 
—Scotch killed lidos 78.0-82.0: English 
toreausrtera 52.0-58.0; Ulster hind- 
tiuertere 96.0-99.0. Veal— Dutch hinds 
and ends 139.0-1« 0. Lamb— English 
smell B4 .0-94.0, medium 82.0-90.0. 
heavy 80.0-82.0; Imported: New Zealand 
PL 65.5-66-5. FX 55.5-56.0. Pot*— 
English under 1001b 41.6-57.5, 1 00- 
120 lb 52 0-56-0, 120-160 lb 44.0-52.0. 


WOOL FUTURES 

SYDNEY GREASY WOOUCIm, /;„ 
order buyer, sailer, business) . Aust- 
ralian cants per kg. July pain *380 
Oct B2A.0. 625.0; Dec 
March 631.0. 032.0; May 041.0 643 £ 
«** Oct 028.0. 630 ChDec 
530.0, 636.0. Sales: Nil. 


no™*™ NEW ZEALAND CROSS- 
BBH>S— Cioss (in order: buyer, seller, 
business). New Zealand cents per kn 
May 620 seller. 613; Aug 632. 533' 
533-532; Oct 533, 334. nil: Dec 632. 534 
534: Jan 634. 538, 538; March ££ 
nil: May 560. 552, nil; Aug 563. seSl 
nil: Oci 563, 566. nil. Sales: 17. 


COTTON 50.000 
Clone 
July 81 J8 
Oct -60.12 
Dec' "*r60A4 
Manffi; -"81.82 
May -82^0 
July 82.72 


B>. oents/lb 
High tow 
82BS .SOSO 
61-90 80.02 

6240 " 80.48 
83.80.:' 81.40 
83.90 B1J8- 

64.00 82-05 


CRUDE OIL (LIGHT) 42.000 U.S. 
gallons. 8/tsnsls • 

Latent High Low 
July 27.78 27 JM 27.55 

August 27.30 27.46 27.10 

Sept 27.00 27.12 28.88 

Oct 26.93 26.93 26.76 

Nov 26.86 26.70 26.65 

Dm 26.42 20.53 26.40 

Jan 28.40 — — 

Feb 26.40 — — 

March 28-35 — — 

April 28-40 • — — 


CHICAGO 

UVE CATTLE 4 (LOO a, centn/lb ~ 
Oot* High Low Prov 

Jim# *0.42 81.50 80,37 . 6187 

August . 63.27 84.15 63J7-.- 64-77 

Oct . . 62-57 83 JO 62.30 63^7 

63. SS «4J0 83-27 64J55 ji 

Feb 64.80 64 BO 63:95 65.20 M 

April 65.40 65.87 64.90 86.00 ' 

June 88.60 65.85 65.60 65.96 

UVE HOGS. 30.000 9). centn/lb 


GOLD 100 troy oa, S/troy 
Close High 
June 313 J2 316.0 

July 314.7 313.5 

August 3164 319.0 

Oct ' 320.4 322.5 

Dec 324.5 325.8 

Fob 32BB 330.5 

April 3333 334.5 

Jura 338.1 338.6 

August 343.1 — 

Oct 348.1 — 

Doe 363.6 356.0 

Feb 359.5 360.0 . 

HEATING" OIL 42.000 U 
cants /U.S. gallons 

Latest High 
Jura 71 .35 71J» 

July 70.95 71 .55 

August 7130 72.05 

Sept 7225 72.75 

Oct 7270 73.70 

Nov 74.10 74.20 

Dec 74.90 75.50 

Jan 75.75 — 


ORANGE JUICE 15,000 lb, conta/lb 

Cloaa High Low Prov 
July 141 00 43 JW 40.50 43.15 

Sept 138.85 40.70 38.40 40.00 

Nov 139.30 39.40 37.75 38-50 


Close 

High 

Low 

Prov 

47.55 

87.96 

47.25 

47^5 

50.47 

60.72 

50.16 

50.65 

50.27 

60.70 

5002 

5000 

46.95 

47-2S 

46.65 

47 J» 

47.90 

48-32 

47.85 

48 JS 

48.75 

43.15 

48.67 

48.95 

48.05 

46.10 

45 M 

45.87 

48.20 

48 JS 

48.00 

48.10 

48.97 

48-97 

48.90 

43.00 


S. gaHtata. 

Low Prov 

71.10 71.00 

70.45 7051 

7105 71.27 

71« 7105 

73.10 72-85 

74.10 73.85 

7400 78.00 


PrOV 

April 

278.7 278.5 

44-23 

July 

290.0 — 


i-50 8405 May 


ROTTERDAM 

N ' W ^ E * T ~fy.S. S per tonrie). U-S. 
Hm' Winten ' July 138, Aug 

ta?A- 14 P * r “n * 1 P'O' 

IBS Kn Sp ?*r 17 f« j ^ ne l-M.-W.-Juno- 
1^ ^. July 183.50, Aug -182, Sent 

Spnijg, is p or cant Oro- 
Wm: Juno 1?8. July 174. Aim 172 
Sept Ito. sellers. U.S. No. 3 Herd 
Amber Durum: June 176. July 173. Aug 
171. Sept 165. Oct 170, Nov 172 snltars. 

Sraf'iqT ”?'„! Awrbor Durum: 

-IS 1 ' » Jun8 18 8.' Juno/July 18475 
July 183, Aug 183. Sept 18100, eollo«: 

3 wnne). U.S. Mo. 

« 132 - J“ nB 129. July 

129, Aug 1S7, Sept 128, Oet/Dea 123^ 


a-wn* ou min. 
oente/56-fb buebej 

77 iw Prov 

a ZP-* *** 

rapt ZB7.0 257.8 2S6.4 3Bt 8 

Nb^ch MO 2514 »10 

MO* 2810 

TV *E7A- 287.4 264 A 266.2 

A S?-? S 4 * 4 3MA 

sept 252-4 263-2 257, 6 252.0 

PORK BSJJEB 38,000 lb- cents/lb • 

77" High Low . Prov 

i, — S' 37 88.07 0400 65. IS 

ftlh “** SIS S' 70 84 46 * SJ * 2 

NuLi. S’ 80 7148 T3lSO - 

ri.20 7200 72.70 

S as a ^ s s 

i^b“^SS . 

^ 755 SSt XT. 2r. 

S? S S SJ ' 551.0 at! . 

T *>2 557.6 ' 55410 br« ■ 

*" 5670 687.4 SS 

Mffir 884.0 584.4 583.4 «r74 

July S 0U.4 691.0 588.4 Wl'. O 

SOYABEAN MEAL 100^,. e/.„ T 


iZS.f 

1264 

9 

MS 

127.1 

1314 


32-3 

1344 

1394 

•MSJ 

► 

1 • . 

► . « 

3441 

38.3 

as.n 

160.1 

» 139.0 


“2.° Jan 
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Financial Times Friday May 31 1985 




CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


Dollar steady in thin trading 


The dollar was mostly un- 
changed from Wednesday's 
dosing levels yesterday although 
it fluctuated during the day on 
fresh economic data and end of 
month trading. News of a 03 
per cent fall la U.S. leading 
economic Indicators was much in 
line with market expectations 
while an UA per cent drop in 
single family home sales was 
considerably more than ex- 
pected. However technical 
reaction to the end of the month 
helped to underpin the dollar 
and It closed U DM 3.0800. down 
from a high of 36860 hut up 
from DM 3.0780 on Wednesday. 

Elsewhere it finished at 
SwFr 2.5975 from SwFr 2.BS75 
and Y 25150 compared with 
Y25L7D. Against the French 
franc it closed at FFr 05850 
from FFr 9.30. Trading was also 
affected by the current meeting 
of foreign exchange dealers in 
Toronto. On Bang of England 
figures, the dollar’s exchange 
rate Index fell to 146.0 from 
146-4. 

STERLING — Trading range 
against the dollar In 1585 is 
1.2940 to 15525. April average 
15414. Exchange rate Index 79.9 


against 79 J. having opened at 
SojO and touching a low In the 
afternoon of 79.fr The six months 
ago figure was 79.4. 

Sterling's index was its highest 
dosing level for a year with 
the current level of UK interest 
rates providing firm underlying 
support. This was enough to 
offset any concern over a possible 
reduction in oil prices. Sterling 
too was affected by the lower 
level of trading and finished at 
$15745 against the dollar up from 
$15675. 

Against the D-mark it rose to 
DM 3.9250. its best level since 


early February 1984 and up from 
Wednesday's close of DM 3.90. 
Elsewhere it rose to SwFr 3.3050 
from SwFr 3.2775 and FFr 11.95 
compared with FFr 11.90. It was 
also higher against the yen at 
Y 320.50 from Y319.0. 

D-MARK — Trading range 
against the dollar In 1985 Is 
3.4510 to 2.8730. April average 
3 j 0856. Exchange rate Index 121.7 
against 120.fi six months ago. 

The dollar showed little overall 
change from opening levels in 
Frankfurt yesterday but was 
down from Wednesday's close. 
It finished at DM 3.0770 do\li 


from DM 3.0910. It touched a 
high Of DM 3.0860 after news of 
a 0.2 per cent faU in U.S. lead- 
ing indicators but came back 
later in the day. Trading was 
rather this with many dealers 
attending a conference in 
Toronto. The D-mark showed no 
reaction to West German trade 
figures released yesterday which 
although slightly lower than 
expected were offset by an 
improved current account 
surplus. 


FINANCIAL FUTURES 

Late fall 


STERLING 


INDEX 

May 30 Previous 


EMS EUROPEAN CURRENCY UNIT RATES 


(MgiSii franc 
Danish krano ... 
Carman D-mark. 

trench franc 

Dutch guilder H . 

Jr.aft Burn 

Italian lira 


Currency 
amount* 
again at Ecu 
May 30 
4S.1022 
B.0TW5 
2.2M4B 
6X4090 
2.53131 
D. 71 7063 

1434. OS 


% change 
from 
central 

rata 


8.30 am 

... 80.0 

79.2 

9.00 am . 

... 80.0 

79.X 

10.00 am . 

... m 

79-2 

1IJW am . 

... 80.0 

79-2 

Noon 

... MM 

79-2 

1.00 pm . 

... 80.0 

79.2 

2.00 pm . 

... 79.6 

79.2 

3,00 pm . 

... 80.0 

79 JS 

4.00 pm . 

... 79.9 

79 J3 


V. changa 

adfuatad lor DIuorQenc* 
tUvorganca limit % 
+0 63 *1.6471 

-005 £1.6419 

+0.12 £1.1475 

-0.49 ±1.3869 

+0.21 -1-6171 

-1.79 ±1.6673 

+2.18 ±4.0410 


Changaa are tor Ecu, therefore poaitiva change denote* a 
wnufc currency. Adjustment calculated by Financial T)moa. 


£ IN NEW YORK 


May 30 | Pro*, atoae 

£ Spot 1*1^712 ■ 1.8792*1. 8670-1. OfiM 
I month 0.60 0.40 pm (0.50 0.48 pm 
& month! 1.47-1.43 pm ‘1.47 1.43 pin 
U months 3.85-3.75 pm ia.B5 3.7S p m 

forward premiums and discounts apply 
to the U.S. dollar. 


POUND SPOT — FORWARD AGAINST POUND 

CaF* % Three 

May 30 spread Ctoas Ona month p i. months 

U.S. 1J6SO-1JSW 1^7*0-1^750 D53-0 50cpm 4 AS !.J5-1.«pm 

Canada 1.7530-1 .7957 1.7S36-1.7S65 0.43-O-34C pm 2.B3 IJO-I.Hpm 

NattilM. A41*HL43>i 441V4 -42!. 2-1 Vc pm 6 .2* 8^. 6pm 

Senium JU1-N.11 78.90-79 00 Z7-22c pm 3.7Z 75-Mpm 

Danmark 14. 07-14. 13S 14.10 1 <>14.11* > 4-3ore pm 2-56 12'rll^Pm 

1 AMO-1 JS6J 1J640-1JS60 O.lfip pro-O. Old -0.67 J8pm-.06d 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


W. Gar. 34rt>«-3JCPa 3.92-3.W 2V2’-Pl pra 7.07 6'r4^pm 

Portugal 221-2267, 221-22S 95-420C the -13JM 300-1 19Sd 

Spain 221V 22Z*i 221V222*, Scpn+MMte -0.U 2&-60dh 

Italy Z497V2.614*, 2^05-2.606 p*r-2fire dla -0.4| 2-fidls 

Norway 11J8-11J1 11.27^11.284 Vore pm-Hdla — 4om-VHa 

Franca 11JOV12J)04 11 ,94Vl 1.9SS, 2«,-24c pm Z+3 7V8*u>m 

Sumdan HJaVll J7*. 11J64-11.3S4 34-4ora dia -3J» ltPrlO’^ll* 

Japan 3a04DIMi 320-321 1.70-1 Mr pm 6-10 4.97-«.fl3pr 

Austria 27.S2-27.64 27.S3-27.59 1S-13»«re pm 8.2D «2*.-38Spni 

Santa. M0-SO14 3 30-3-31 2 VI Vi pm 7M 6-W.pm 

Batgian rare re for convertible franca. Financial franc 79.30-79.00. 

Six-month forward doilat 2-M-2LKc pm. 12-month 4 00-3 BSC pm. 


OTHER CURRENCIES 


7.07 8V8*kpm 
-13JM 300-1 195d - 
-0.14 2S-6MI* 
-0.4 2-fidls 

— *tPm-VMa ■ 
2 43 7VB*iPni 
-34» WrIWb 
6.10 4-97-4.fl3p/n 
9. 4 42* a -38 Spm 
738 6-fit, pm 


UKt 1.2650-13800 1-2740-1 3750 0 S3-O.50c pm 
Iralandt 1.0140-1.0156 1.0155-1.016S 0 ^ 2 -032c pm 
Canada 13780-13810 13780-13790 0-24-0 37c dim 

Mtuhlnd. 335560.4800 3.4715-3.472S 0.14-0. lie pm 
Belgium 41.77-82.10 61.5032.00 6- 7c dla 

Danmark 11.a3-l1.aWt 11.07V11.06 1-1 Sore dla 

W. Gar. 3.0G0O-3-O6W 3.0796-3.0605 O.S4-0.49pf pm 
Fenugal i73Vm I74> r 176 I50-400c dla 

Spain 173.60-776.60 174.20-174.60 72-82c dis 
Italy 1360-1.988 1.867-1.968 8V««re dl» 

Norway 8-83-837 8-85-8.BS*, 3>r4ore dla 

Franca O.afi'rOaO 1 . S38i.-9.381i 133-1.83cdla 

Sweden 838V8.92 1 , 8.90V0.91 ^‘jore dla 


8 V«ire dha 
3*j-4ore dla 
133-1. 93c dla 
6 - 8 * 100 % dla 


2B1 .10-251 .72 2S1 .46-261 .55 O.31-O.27y pm 
Austria 21.58-2138*1 21.60-21.66 2V2flra pm 132 B-5V>m 

Swiu. 2.6865-23020 2.597O-2.6800 0383.50c pm 238 1.66-1 -80pm 

i UK and Ireland are quotad In U.S. currency. Forward prgmfuma and 
dlacounu apply to the U.S. dollar and dot to the Individual currency. 
Belgian rata ia for convartfba franca. Financial franc 62.20-82.50. 

CURRENCY MOVEMENTS CURRENCY RATES 


Bonk of i Morgan 
Erie land (Guaranty 

Index iChanga % 


Argentina PaacV 
Auatmlle Douar.; 
Brazil Cruzeiro .. 1 
Finland MarfckaJ 
GraeK Draotuiukl 
Hong Kono Dollar 

Iran Rial-... 1 

KuwmtDInnnKD) 
Luxembourg l 
Malaya ia Dollar J 
Now Zealand Dir- 
Saudi Arab Rival 
Slngagora Dollar 
8th African Rand 
UJLE. Dlrttam — 


746.30-74 7.70 685.80 5B6.40 sAui trt* 

X. 8140-1. 8180' 1.5060 1.5070 Belgium 

6.S66 fi.asa • 0,380 5.410 Denmark 

6.1600 6.1825 .6.4120 6.4140 'France..—. 

171.B5175.fifi 134.54 137.48 Germany.. — - 

8.8180 8.8290 ; 7.7709 7.7735 Italy 

116.50* < 82.50’ Japan 

0 3663 -0.3865 0.30300 O.SOSttrtatlmrUMfak... 

78.00 78.00 i 61 90 62 00 Norway — 

3.1630-3.1583 2.4700 2.4780 Portugal^.... 

££195-2.8833 2.8200 2384S Sonin 

4.6014 4.6053 0.6088 S.6100 SwedOn 

S.B340 2.85BC 23200 2.2200 Swltzarland _ 
83430 2.5550 1.8850 1.9880 United State*. 
4,6618 4.6857 3.6720 3.6730 YugoaUvla—.., 

* Salting rata. 


27 . 48 - 87.75 
..j 78 . 00 - 78.80 
... 14 . 04 - 14.18 
...» 12 . BO 18.00 
... 8301a 3.841* 
> 84832585 

520-384 
.J 4 . 404.44 
J 11 . 34 - 11.35 
* 816-226 
214-225 
J 2 1 , 31 - 1 1.48 
.J 3 . 808.32 
1 . 26 Lfl-lJS 81 a 


Storting 

U.8. dollar - 

Canadian doHnr,... 
Auatrlan aohllllng. 
Botglan finno—... 
Donlah Kroner.,..,, 
Dautaehe marlv... 

Swlaa f 

Guilder- 

French franc- { 

Urn— 1 

Yen- ..■ 


Morgan Guaranty changes: average 
1500-1 962=” 100. Bank of England Index 
(hew average intefN]. 


Starting ...... 

U.S. ».-- 

Canadian S. 
Auatria Sell. I 
Belgian Fr— . 
Daniah Kr-..S 

□mark - 

Guilder 

French Fr — 

Urn.—. 

Yen i 

Norway Kr_! 
Span'h Pta..; 
Swedlah K-i 
Swlaa Fr......; 

Greek Dr’oh > 
Irlati Punt ■ 


Bank l soeclef i European 
rate i Drawing | Currency 
% J Rlghti ; Unit 

- 1 0.77822 7 0.372687 

7 la ,0.094808 : 0.730749 

8.69: * 1.00697 

4lai 21.4839.15.7642 
9.76, 61.5289 45,1822 
! 7 ■ 10.9951 '8.07185 
. 4l«' 3.05655:8.24449 

1 5’;! 5.44651 1 2.53231 

91; I 9.5138916.84090 
Ifiig, 1953.18.1434.09 
S 1 250.385,183.710 

8 I 8.79908 1 6.45434 

- I 173.888 127.004 
11.5 1 8.86185:6.49815 

4 ; fr57705 - 1.89081 
301#! 235.145 894)676 
13** 0.976163 . 0.717063 


’CS/SDR rate for May 20: t J6797. 


EXCHANGE CROSS RATES 


p'oundSrrllng U.S. Dollar | Deutaohem x J'pttneaeYanjFrenohFranojSwlM Frnno ] Dutch Guild Italkan Urn Canada DollarBelglan Franc 


Found Sterling 
'tf.fr Do Bar 

Deutadiemtuic 
Japa neeo Yen 1,000 

ranch Franc 10 
Swlaa Franc 

Dutch Guilder 
ffrrilan LHra 1000 

Canadian DoHnr 
Belgian Franc 100 


L- ‘ i 1^78 

0.785' • f ' ' 

0.S65 \ 0JU5 

5.120 < 3.977 


asss | 0.509 


1JB67 l 2.624 


5B0.B * 
3B1JS »% 



V.u 886 . 6.3BI 

10.31 > 13.80 



EUROCURRENCY INTEREST RATES 


(Market closing rates) 


Short-term — 

7 doye' notice _ 
Month 

Three month* 

She month* — 

Ona year 1 


U.S. 

Btarftng ; Dollnr 

l26a l* A » , 7 ii 7t« 
124*125. 748-75. 
12^.12*4 i 7S*-73, 
13A-13ie ' 73.-718 
13 m - rata BBia 

lSlB-lSrk 1 81s 84* 


. Canadian 
I Dollar 

i 10l|U3l* 
I 9i§ ioi* 

I 9»f9*ir 
I 91*01* 
9rf.i0ia 


Dutch 

OulMar 

Swiss 

Frame 

D-mark 

French 

Franc 

Italian 

Urn 

BcIgJat 

Conv. 

i Franc 

Fin. 

Y«n 

Danish 

Krona 

7>«-7ia 

7 ?:?S 

6T.-7 

6+4-W 
6 *« - 0 l| 

03.07 

3.0V 

SI|-8<4 

0»8-5>4 

61*4114 

OA-SrV 

BJfl -6 

Bsa-BSt 

filg-BI* 

6 Vg- 66 « 

81,-688 

OiJ B** 

20 A- 10 A 

tOrti-lOft 

I 0 rt-XOA 

lOia-lOU 

lOU-iosa 

1088-103* 

U« c -X3 

lBlt-14 

I2H-X31* 

121*13*8 

10-13*1 

13a*-14 

g>t-B*a 
81|B9« 
er t 9ia 

8 91* 
8 Bi* 

9 * 1 - 8*1 

8- 91* 
6-91* 

«T* 9 'a 

9- 8 1* 

JUJIa 

9Ib-BH 

6 -V- 8 A 

6 A-B 1 Y 

bi*-«*b 

6 >*- 6 ** 
011 -th 
•A-fira 

9 9i» 
9-81* 
8 -Bta 

8tb-9*s 

9 9>i 
93a 9l fl 


Asian S (closing reus in Singapore): Shart-tsrm TS-Fa par cent: seven days 1 u »-7 u u par cant; ona month T^m-T^u par cant: three months 7Uj..7t»* per cenu 
six months 8-5 1 * per cant: one year 8V-8 u u per cam. Long-iemi Eurodollar*: two yasrs 9V9’w per cent: three years SFa-IO 1 ! par canu four years IOVUFj par 
cent; five year* 10V 10V per cent nominal. Shon-tarm raue are Mil tor U.S. dollars and Japanese yen; oihora two days' nodes. 


MONEY MARKETS 


Strong pound brings lower London rates 


Interest rates had a softer tone 
on the London money market 
yesterday, with sentiment im- 
proving as sterling gained ground 
on the foreign exchanges. The 
important three-month inter- 
bank rate fell to 12}-X2S per cent 
from Z2H2* per cent, and 
discount houses buying rates for 
three-month eligible bank bills 
declined to 1131 per cent from 
12 per cent The strength of the 
pound against the dollar and 
D-mark has led to suggestions 
of on early cut in clearing bank 
base rates, but much will depend 
on next week’s money supply 
and bank lending figures. Very 
disappointing figures last month 
effectively set back any earlier 
move. 

The Bank of England forecast 
a market shortage of f800m. and 
provided total help of £83 Ira, 


lending rate 12]-123 per cent 
NK clearing banks base 
since April 19. 


mainly through outright pur- 
chases of £601m bills and the 
remainder by way of late 
assistance. 

An early round of assistance 

FT LONDON 
INTERBANK FIXING 

(11.00 %.m. May 501 
3 moaxtia U.S. dollars 


was offered and at that time the 
authorities bought £l76m bills 
outright, through £U6m bank 
bills in band 1 (up to 14 days 
maturity) at 12 1 per cent; £20m 
bank bills in band 3 (15-33 days) 
at 123 per cent; £3m bank bills 
in band 3 (34-83 days) at 12} per 
cent; and flm bank bills in 
band 4 (64-91 days) at 12 per 
cent. 

Another £203m bills were 


MONEY RATES 


purchased before lunch when 
the Bank of England bought 
£l!$m b£nk bills in band 1 at 
Iff} per cent; £57 bank bills ia 
band 2 at 12} per cent; £10m 
Treasury bills in band 3 at 12} 
per cent; and £10m bank bills 
in band 3 at 12} pec cent. 

In the afternoon a further 
■■E222m bills were purchased, by 
way of £l2m bank bills in 
bond 3 ait 12} per cent 


6.90-6.00 
5.70 5 JM 
5.70-6.65 


OvemlghL........ 

On* month — . 

Two month*. — 
Three month* - 

Six montfra — 

Lombard..-—.- — — - 
Intervention 


LONDON MONEY RATES 


Late assistance of around 
£2S0m was also provided. 

Bills maturing in official 
hands, repayment of late assist- 
ance and a take-up of Treasury 
bills drained JE345m, whll the 
unwinding of repurchase agree- 
ments absorbed £596m, and bank 
balances below target another 
£55m. These outweighed Ex- 
chequer transactions adding 
£20Sm to liquidity. 
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Interest rate contracts were 
generally higher an the London 
International Financial Futures 
Exchange yesterday, but finished 
around the lowest levels of the 
day. A late rally in VJS. markets 
overnight led to a strong open- 
ing for Eurodollars at 81.53 for 
September delivery. The con- 
tract was stuck In a narrow range 
of 91.52 to 91.54 ahead of yes- 
terday's economic statistics from 
the U.S. A foil of 0.2 per cent in 
April leading indicators was 
around the general level of 
expectations, but a revision to 
a rise of 0.1 per cent, from a 
fall of 0.2 per cent, in the March 
figure encouraged selling. Com- 
ments by Mr Malcolm Baldrige. 
U.S. Commerce Secretary, about 
stronger economic growth also 
depressed dollar denominated 
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contracts, but a surprisingly 
sharp fall of 11.9 per cent in 
single family home sales gave 
only a temporary boost to the 
market, with somp dealers say- 
ing the figure was virtually 
ignored, while others regarded 
it as an opportunity for selling. 

After falling to a low of 91.48 
September Eurodollars closed at 
91.50, compared with 91.42 
previously. 

Treasury bonds showed a 
similar trend, with sentiment 
helped by a betterthan-feared 
result of a five-year bond auction 
on Wednesday. 

Hie strong pound and specula- 
tion about bank base rate cuts 
underpinned three-month sterl- 
ing deposit fut'T’.v- but gilts 
were weaker on Liffe closing 
near the day's low. 
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W00DH0DSE, DRAKE & CAREY 
(HOLDINGS) LTD 

announce the incorporation of 

W00DH0USE, DRAKE & CAREY 
(FINANCIAL SERVICES) LTD 


Offering direct access to both UJC and U.S- 
Financial Futures Markets 
For further details on this and our comprehensh'e 
Foreign Exchange Services 

Call 01-633 7735 

Woodhouse, Drake & Carey (Financial Services) Ltd 
Three Quays, Tower Hill, London EC3R 6EP 
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Money. You worked hard for it Of course it should work hard 
for you. 

A lot of people have good ideas about how to do ihat But when it 
comes to sheer breadth of knowledge, they can't touch your local 
newsagent 

' Because your local newsagent has at your disposal Britain's most 
experienced and most reliable source of information and advice for the 
private saver cmA investor. Investors Chronicle. 

It gives a weekly focus on personal finance in its Money Monitor 
pages plus the essential news, analysis, comment and statistics on. 
companies and markets around the world. 

And for new investors, there's something extra Our newly 
launched "Begiimers' Guide" series tells you step by step everything 
you need to know about investing and saving. 

Investors Chronicle.’ The trusted counsellor. 

Available every Friday. At your local newsagent 


Your newsagent 
Afinanciai mastermind 


INVESTORS 

CHRONICLE , sn^Ueis 
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Software programs have always 
had their own way of working and no 
other. 

But their quirks and limitations are 
no longer a problem. 

Twenty/twenty is a unique and 
quite extraordinary new package which 
can take any information from your 
existing software and present it exactly 
as you wish. 

So you can have all the answers 
without ploughing through a mountain 
of printouts or writing new programs. 

And there’s much more besides. 


Until now, software packages have 
been very particular about who they 
work with. dBase II wouldn’t work with 
1-2-3, while dBase III and Delta kept 
a bargepole’s length from your own files 
and each other. 

Then came twenty/twenty. 

By selecting data from your files, 
twenty/twenty can literally pick the 
brains of each package you use. 

So next time you need information 
from more than one package, twenty/ 
twenty will do the donkey work for you. 

Of course, with a package as 


revolutionary as this, you. -might' think 
you need to be a genius to use it, 

In fact, you only need two fingers. 

For further information, simply 

return the coupon or call 0727 3634 T. 
r To. Ann e Bijsh, Inters cth/eSoftwareProductsLimit&i 

1-4 Lloyds Bank Chambers, The Mattings, StAlbans,Herts.' 
Name 

— . , — - -M5 

Company ■ i 

j Address- 


Tete phon e KSJHty j 

jak^thehard workout ofsoftwarej 


dBase II AND III ARE REGISTERED TRADE MARKS OF ASHTON TATE INC. 1-2-3 IS A REGISTERED TRADE MARK OFTHE LOTUS CORPORATION. DELTA IS REGISTERED BY COMPSOFT LTD 
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Switzerland 

The Swiss are rich and doing well. Their economy has accumulated 
a lot of financial muscle. But they know that deregulation of 
financial markets elsewhere and technological change are a challenge ; 
that must be met if they are to hold their place in the world. 

•qn -w Some aright he tempted to sit interests in the U.Si, unless 

• I /V1 1 /A back -and accept this, arguing cooperation was forthcoming. 

■ ■Ill f I I §-* that a. heaUhier would economy The Swiss have responded by 

VM is hound to involve a 1 scaling- concluding a treaty on mutual 

. . down of S witz er lan d's financial legal assistance with the ILS. 

position - . - but such an aiti- and complementing it with a 
j j -T| rude would be' dangerous. Sue- memorandum of understanding 

|TpATCJ TAlllYnAI 9 cess In competing wUh 4he big covering instances of insider 

>" tili^ lil 1 II y i In I nations has always been the key trading. A Bill banning insider 

Cf O ^ to Switzerland's prosperity and trading has just been sent to 


By William DulJforce 
Gam Correspondent 


CAN THE Swiss keep going? 
The question being asked, not 
tor the (first time in the past 
few decades, is whether the 
Swiss can continue to generate 
the growth in wealth which has 
brought their small and unique 
confederation its unmatched 
material privileges. 

Previously the question has 
always proved to be unnecessary 
and It seems absurd at the 
present, when the gross national 
product is set for annual In- 
creases of 2 JS per cent over the 
next oouple of years, the banks 
axe churning out record profits 
and the engineering companies 
have started to eliminate their 
iMML 

it is significant, too. that the 
question is most frequently 
raised in banking communities 
outside Switzerland. The doubt 
expressed— and it is not un- 
tinged with envy of past per- 
formance — is whether the 
Swiss Anaaoial system can ad- 
just to the fiercer competitive 
climate expected to be en- 
gendered by the deregulation 
of financial markets hi New 
York, London. Frankfurt and 
Tokyo. 

Similar comments can be 
heard about the Swiss work- 
shop, that relatively small group 
of machinery manufacturers, 
watchmakers, chemical and food 


concerns, which together with 
the Swiss financial centres pro- 
vides the underpinning for 
Swiss prosperity. 

The troubles in the watch- 
making industry have been evi- 
dent fur some time but now one 
hears as well reports of sclerosis 
in major engineering companies. 
Their less than brilliant per- 
formance in the past couple of 
years, it is suggested, reflects 
tardiness in adopting modern 
manufacturing techniques and 
in seeking new products and 
markets. 

In its crudest form, the view 
is that the Swiss have . been 
living for too long off the fat 
of foreign funds and accumu- 
lated profits, and are now facing 
their come-uppance. 

From inside Switzerland the 
argument appears to be grossly 
exaggerated. A lot of “fat” has 
been converted into consider- 
able financial muscle in Ube un- 
taxed reserves of the banks and 
the big companies and, alow as 
its reactions may sometimes be, 
Swiss society's peculiar amal- 
gam of corporate self-kite rest 
and local political autonomies 
has proved (historically to be 
flexib/ enough to cope with 
challenges. 

The Swiss ore not denying 
that dhere is a challenge. Con- 
sider this passage from the re- 
port to the - annual -general 
meeting of Credit Suisse .by Mr 
Rainer Gut, the chairman. 

“For Switzerland, the inter- 
national financial environment 
of the future will not be an 
easy one. There is every pos- 
sibility that ground will be lost. 


Some aright he tempted to sit 
back and accept ttris, arguing 
that a. heaUhier world economy 
is bound to involve a scaling- 
dawn of Sw i t z er la nd's financial 
position ... but such an alti- 
tude would be' dangerous. Suc- 
cess in competing with die big 
nations has always been the key 
to Swi beer-land's prosperity and 
vriOi remain so In ttoe future.” 

In the context, the reference 
to M big nations " could have 
been in tho' singular. Mr Gut, 
noting the “ Machiavellian ruth- 
lessness “ with which inter- 
national competition in finance 
is often conducted, went on to 
appeal for support at- home 
against “ attacks on Swiss bank- 
ing practices " which could 
undermine Switzerland's advan- 
tages and shift the competitive 
balance in favour of foreign 
centres. 

Pressure 

He did not spell it out but 
had in mind the . pressure 
exerted by the U.S. over the 
past few years on Swiss banking 
secrecy. He is obviously 
unhappy about some of the 
concessions made to this pres- 
sure by* the Swiss federal 
authorities. " Rather than 
compromise automatically with 
every foreign demand, Switzer- 
land must clearly state and 
energetically uphold its own 
interests and legal system,” 
Mr Gut said. 

The American pressure has 
come in the shape of demands 
from the' U.S. department of 
Justice and the Securities and 
Exchange Commission for help 
In identifying and prosecut- 
ing cases involving tax fraud 
and unlawful insider trading in 
stocks allegedly perpetrated in 
the U.S. by. individuals using 
Swiss bank ■ channels. 

Implicit in the American 
attitude has been a threat to 
Swiss banking and corporate 


interests in the U.Si, unless 
cooperation was forthcoming. 

The Swiss have responded by 
concluding a treaty on mutual 
legal assistance with thelLS. 
and complementing it with a 
memorandum of understanding 
covering instances of insider 
trading. A Bill banning insider 
trading has just been sent to 
the Federal Parliament. 

On the other hand, in a 
referendum last year Swiss 
voters rejected by an over- 
whelming majority a proposal 
- to relax Swiss banking secrecy, 
which is embedded in statutes 
forbidding bank or corporate 
officials from passing on in- 
formation about customers. 

The dispute, coloured by the 
moralistic flavour of the 
American approach and the 
commercial libertarian attitude 
of the Swiss, mirrors some 
fundamental differences. For 
the Swiss, -taxation is a neces- 
sary evil, best kept within 
limits. The Americans object 
to big players on their financial 
markets operating under the 
protection of legal systems 
which could help them circum- 
vent UA law. 

Id the recent situation of 
intensified competition on world 
financial markets, not least from 
the big U.S. banks, many Swiss 
bankers do see something 
Machiavellian in American legal 
pressures which could deprive 
them of a major comparative , 
advantage: the anonymity they 
can offer their customers. 

The real issue for the Swiss 
banks is to keep the outside 
world depositing surplus money 
into their keping. This depends 
on comparative advantages other 
than banking secrecy, for 
instance, on an efficiency 
operating Swiss banking system 
providing all-round services 
worldwide.' 

Again, it is suggested ‘ that 
complacency has been creeping 
up on the Swiss and. .that .they 



Tbe Matterhorn above Zermatt overshadows the Gornergrat rail terminus 


are not yet alive to the new 
opportunities opened by deregu- 
lation, nor geared to exploit 
them. 

Hie big Swiss banks have, 
at any rate, responded aggres- 
sively over the past 12 months, 
buying stockbroking houses and 
banks in London and West 
Germany, building up their 
assets in the U.S. and sharpen* 
Bug the dialogue over recipro- 
city with the Japanese. 

At home, the reaction has 
been more mixed and perhaps 
less decisive. Tbe big banks 
tare spending heavily on im- 
proved electronic equipment 
and all banks are lobbying 
vigorously for the removal of 
remaining fiscal and regulatory 
constraints, such as the stamp 
duty on securities transactions. 

However, corporate strategies 
appear to differ over how best 
to attract the institutional in- 
vestors who are playing an 
increasingly bigger role. 

Foreign bankers see a surpris- 
ing indedstveness in the 
modernisation of the Swiss 
securities market and' in pro- 
viding thestock exchanges with 


new trading instruments, which 
are being developed elsewhere, 
to offer customers opportunities 
for hedging risks. 

The comparative advantages 
of tbe Swiss banking and 
insurance markets and the 
smooth transfer of employment 
from manufacturing to these ex- 
panding services have been 
regarded for years as positive 
features of the Swiss economic 
and social scene. 

With expansion in the finan- 
cial services under challenge, 
concern is naturally being 
voiced about the health of the 
manufacturing industry, which 
declined sharply in relative 
importance during the 1970s. 
but still provides some 27 per 
cent of the combined value 
added. 

Innovative 

The concern has recently 
focused on the innovative 
capacity of Swiss industry, 
about which doubts have been 


expressed. 

Companies are said to have 
been sluggish in exploiting new 
techniques (the watchmakers! 
and to be spending too much 


time and resources refining 
existing products, for which 
demand has been stagnating 
(machinery manufacturers). It 
is also said that not enough Is 
'being done to provide venture 
capital for small companies and 
to stimulate the introduction of 
new manufacturing techniques. 

Spending on research and! 
development by Swiss industry 
at about SwFr 550 ($213) per 
head of population is high by 
international standards. How- 
ever, Mr Mane Moret, the Chair- 
man of Sandoz, one of the big 
three chemical companies, re- 
cently put his finger on two 
weaknesses: too much goes to 
development rather than to re- 
search and 95 per cent of the 
total is spent by just two 
sectors, the chemical industry 
and the machinery manufac- 
turers. 

Other companies, including 
those in services, should make 
a greater contribution , Mr 
Moret suggested — an obvious 
nod in the direction of tbe banks 
whose efforts to furnish venture 
capital and to finance research 
in smaller companies have been 
rather nonchalant. 
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Mr Moret also complained of 
the sapping of entrepreneurial 
vigour engendered by the 
"comfortable security of work- 
ing inside big corporations ... 
and the shift in the structure 
of national wealth from private 
ownership to collective insti- 
tutions.” Does this mean that 
the hard-working Swiss, too, are 
succumbing to the laxities that 
have beset other advanced, 
industrial societies? 

Not entirely, to judge by the 
recent comeback in the watch- 
making industry. There the 
success of the Swatch was due 
in large measure to the injec- 
tion of new managerial talent 
and was made possible by the 
somewhat reluctant intervention 
of the banks, who wrote off their 
losses, merged, and restructured 
the finances of the two largest 
companies. 

The reaction to the challenge 
of the Japanese watchmakers 
was belated but. when it came, 
it seems to have been effective. 
It offers a good augury for tbe 
Swiss ability to cope with the 
bigger challenge on the world 
financial markets. Don't write 
the Swiss off yet 


Omega Constellation. 

Claws... For the world belongs to the bold. 





From earliest time, people in a 
position of authority have carried 
a mark of their leadership. Today 
they wear an Omega Constellation. 

in solid gold or in gold and 
steel, it makes a strong, persona! 
statement. About their :nsistence 
on dependable precision. Their 
commitment to total technological 
performance And. above a!!, 
about their instinctive appreci- 
ation for -the beauty cf boldness. 
Omega Constellation. A sign of 
the times 
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T aking an overall view, here’s an unusual aspect 
of the Valais: there’s so much to see, hear, 
eat, drink, enjoy, discover, learn and do - as 
well as lots of pleasant ways of doing nothing. 
So that you can start your treasure hunt right 
away, we’ve picked a few holiday resorts out for 
you. yfl T. A Tfi one of Switzerland’s treasures 
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BE A WINNER WITH... OUR WKKS 
“A LA CARTE” 

ALPINE AND CROSS-COUNTRY SWING - GOLF ■ 
TENNIS 

Enjoy your Sommer Holidays 






- September 1965 EBEl European Masters S*ifes 

A. GoBOpen 
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NEVER A DULL MOMENT IN CRANS-MONTANA 
fnliwist Offices: CH-3963Crans W. (27)4121 32 -7X 473173 

LL1 automatic: (27) 413335 CH-3962 MortanateL (27)413041-1X473 203 


5000- 9 400 FEET 

Swiss mountain village on a sunny terrace in the Zermatt Valley 

Gracfren wffl delight your guests (or they wffl find peace and relaxation ■ spor^rrgac^^ 
v^fes - the delights of the table ■ and most important mountain vittage hospitality 
GrSchen offers 21 hotels and guesthouses 

900 chalets and holiday apartments ■ 5 group accomnwdafion bciHtes ■ 1 Sports 
center, Sauna/gymnasium - 2 mountain restaurants 

In summer 

156 mites of footpaths - Mountaineering ■ Guided walks - Tennis, squash ■ Excursions 
Concerts - 2 cable car systems 

Tourist Office CH-3925 Grachen ® 028/561300. Tx 38582 


1800 m. The Pearl of the Alps 
4535 man active recreation 
in a fascinating mountain landscape 

Car-free village which is surrounded by the highest Swiss mourtam 8500 beds in 
51 hotels and 1500 dtetels and apartmerts. 9 indoor and otfldoor tennis courts, 280 km 
Wang paths. mrtgoK. surranerski. Wfieum. 65 bars, dancings and restaurants. 

Special: Tenrisweeks- Sports weeks "Ski+Tennis"- Mountaineering arrf Wring 
week (June-October) 

New: SPORTS AND LEISURE CENTER BELEN • Sunmatiti will METRO ALP1N: 
20 ten runs for every level ■ Surnmer SPOHIPASS! 

Information: Tourist Office, CH-3906 Saas-Fee-TeL 028/571457. Tx 38230 


Inexpensive custom-made holidays. 

A healthy, meridional alpine cGmate. 388 km of hiking 
paths - centre for mountain climbers - 13 mountain 

raiways to hitting region. 

104 hotels - 2500 hafcday apartments, Tt indoor swimm- 
ing pools. 1 brine pod. 16 terns courts, 2 indoor tennis 
centres. 

SNOW BEACH: themost extensive summer slang region 
inthe Alps. 6 Sldhfts. 

Infonrationbrochira 
Tel (028) 6710 31 ■'B{472130 
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* MUU1SP0RTCENTER * Entertainmenl - weeks - SPORT 

1 indoor ice-rink 7dsysha/lboard-totel 

6 indoor curing -rinks cable-cars 

1 indoor semi-ofymptc swimmktgpool summerski 

1 outdoor swmmingpoQi tennis *June- 

10 outdoor tennis courts approach -goff (Vfnberfrot 

2 squash courts swimmingpool 

— saunas welcome drink ot./mu — 

-whirpoots barbecue lo Str. 690.- 

busot the resort 

Address: Tourist Office, 1936 VERB1ER, T«. 026 7 6222, Tx. 473247 
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Tour Holiday Treasureland 

The Valais disposes of an important touristic equipment with: 
80 resorts - 34000 hotel beds and 140000 beds In chaZets and 
apartments - 70 camping sites - 143 cable and aerial railways - 
18 mountaineering schools - 5000 ndJos at marked hiking 
paths - many heated sw imm i n g pools. 

5000 miles of marked hiking paths May, June, Sept, and Oct: 
143 cable and aerial railways mule safari 
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A strategy that fits world trends 
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In Ifie mailrooms of printing houses large and small around the world, Swiss innovative 


genius and Svriss precision provide the technological edge to keep that vital step ahead. 
FERAG systems, designed for individual needs, guarantee faster, more flexible, mare 
economical post-print processing. FERAG —your dependable partner. 


FERAG AG CONVEYING AND PROCESSING SYSTEMS, CH-8340 HINW1L, SWITZERLAND 
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Economy 

W. L LUETKENS 


THE ZURICH banker and 
economist waved aside a ques- 
tion about the state of the Swiss 
economy. “ There’s nothing 
much to be said about us,” he 
smiled. “ We're doing well." 

So they are. A period of 
cyclical expansion is reaching 
its peak, but real growth is 
expected to continue in 1986. 
The money supply is under con- 
trol and though both the infla- 
tion rate and unemployment 
have crept up a bit, most other 
European industrialised states 
I would be happy to be doing as 
well in (these areas. 

There are catches. As is 
typical for a mature economy, 
productivity growth over the 
medium term has been slow. 
The labour market is not quite 
as idyllic as it looks. Above all 
: there is an argument, stoked up 
by a recent critical publication 
of the Organisation for Econo- 
j mic Co-operation and Develop- 
ment (OECD), whether Swiss 
industry can cope with the 
worldwide rush into ever higher 
new technologies. 

To take the short-term first 
Gross domestic product, in 
the view of the forecasters at 
the Helvetic Technical Univer- 
sity in Zurich, will grow by 2.8 
per cent this year and by 
another 2.5 per cent in 1986. 
The current upswing began 
late in 1982 with a stimulus to 
private consumption given by a 
favourably high exchange rate. 

Boost to exports 

Public consumption followed 
in 1983 and then a reversal of 
the exchange rate, as the U.S. 
dollar soared against the Euro- 
peans. gave a boost to Swiss 
exports. Previously, the expan- 
sion had been largely import- 
fed. 

In the meantime, rising 
economic activity has given a 
stimulus to the investments of 
industry in capital equipment, 
though demand for industrial 
building remains low. The 
implication is that entrepre- 
neurs are not especially 
interested in expanding capa- 
cities but axe concentrating 
upon rationalisation. 

The tendency in the mechani- 
cal engineering industry is to- 
wards more sub-contracting, 
reflecting both a refusal to 
create capacities that may not 
be required beyond the short 
term, as wen as a perfectly 


Performance and prospects 


TWO NEW LINKS 
EM OUR 

INTERNATIONAL CHAIN. 


The Banco de Bilbao Group, one 
of the largest financial groups in 
Spain, has just opened Affiliated 
Banks in Switzerland and the Federal 
Republic of Germany. Two new links 
in its long-established international 
chain which comprises over 1 ,700 
offices in Spain and more than 40 
around the world. 

The Banco de Bilbao Group can 
offer you its international services in 
France (12 branches); the United 
Kingdom (5 branches); the United 
States (New York branch* and Miami 
agency); Grand Cayman (1 branch); 
Milan (the only Spanish bank 
with a branch in Italy). Its othe£ 


Affiliated and Associated Banks are 
located in Jersey. Panama and 
Andorra, and its Representative 
Offices in Portugal, Mexico, 
Colombia, Venezuela, Brazil, 
Argentina and Japan. 

In this way, the Banco de Bilbao 
Group places at your disposal a quick 
and efficient banking network, which 
can attend to all your business 
requirements almost anywhere in the 
world. 

Contact the Banco de Bilbao. 

* Member of lie fedrnJ Orjviil [nsercner C\Xjwn»)a. 


Todistrasse, 60 

CH-8039 ZURICH. (Switzerland). 
Tel. 202 65 00. Telex 57074 


BANCO PS BILBAO DEUTSCHLAND AG 
P.O. Box 100339. Schilierstrasse, 25 
D-6000 FRANKFURT AM MAIN (West Germany) 
Tel. 20861. Telex 414946 



Domestic demand 

Exports of goods 

Exports of services 
Total exports 

Total demand 


“imports of gootts .. 
Imports of services 

Total imports 

Change in stocks* 


Gross domestic product at market prices _ 

Interest, dividends, wages and salaries received 

from abroad ............ 

Interest, dividends, wages and salaries remitted 
abroad 

Cross national product at market prices ....... — 


11.8 11.8 


117.1 119.5 


% change from 
previous year 
1984 1985 1986* 

2.0 2.7 2.6 

64 5.5 4-3 

3.5 3.5 3.5 

51 5J il 

3.1 3.5 ' 3.1 

“"73 53 53“ 

4.0 3.5 3 JS 

6-9 4.8 4-2 


2.6 3.2 2.2 

10.9 1.9 0.5 

0.7 1-0 1-9 

3.4 3JL 2.0 


* Forecasts, t Including statistical discrepancy. 

Source: Economic Research Office ai Haivstic Technical Univ jrarty, Zurich. 


healthy trend towards increas- 
ing specialisation of individual 
enterprises. 

Such specialisation has en- 
abled Switzerland to hold on 
to a 2 per cent share in world 
export markets, greatly ex- 
ceeding Us share in world eco- 
nomic activity. None the less 
the Swiss regularly run a de- 
ficit on their trade in goods and 
services. It is equally regularly 
more than made up for by a 
surplus on dividends and in- 
terest payments which keeps 
the current account in almost 
constant surplus. 

The manner in which the cur- 
rent economic upswing has de- 
veloped shows the -importance 
of the exchange rate to the 
Swiss economy with its dose 
integration into world markets. 
Exports and imports of goods 
and services amount to 43 per 
cent and 47 per cent of gross 
national product respectively. 

Given such amounts the 
future course of events cannot 
but be profoundly affected by 
the dollar exchange rate, seeing 
that -the U.S. is Switzerland's 
second largest trading partner. 

In their forecasts published 
in March, the experts at the 
Zurich Technical University 
predicted that the real exchange 
rate of the Swiss franc, trade 
weighted and adjusted for dif- 
ferent national inflation rates, 
would fall by 4 per cent this 
year, even more than last year’s 
3.3 per cent That forecast for 
1985 'looks on the hig h side 
both because the U.S. dollar 
no longer is as strong as it was, 
and because the Swiss Inflation 
rate at the moment is higher 


than the German rate. 

As a combined result of 
growth beginning to slow down 
in 1986 and of the priority 
-which Swiss economic policy 
allots to price stability, the 
nominal exchange rate may 
once again begin to rise next 
year, especially if West Ger- 
many. the main trading part- 
ner and competitor of the Swiss, 
should switch to a more expan- 
sionary policy. 

Monetary control is the in- 
strument with which the bank 
seeks to check the domestic 
price level and has done so 
rather successfully. The tar- 
get for the expension of the 
central h ank money stock this 
year is 3 per cent, the same as 
in 1984- The longer-term objec- 
tive is to come down to expan- 
sion averaging 2-2.5 per cent 
each year. 

Greater burden 

In Switzerland the burden 
imposed on monetary policy is 
greater than in most other 
countries, because the scope for 
fiscal policy as a means to in- 
fluence the economy is narrow 
or non-existent. The reason is 
that tax changes, both at 
national and at local level, are 
always liable to be overruled 
by popular referenda, and 
popular opinion is committed 
to the idea of a balanced 
budget. 

As a result, fiscal policy is by 
nature restrictive, both in the 
short and longer term. Tbe 
aggregate deficits of all levels 
of government have been 
brought down from about 2 per 
cent of gross domestic pro d uc t 


PROFILE: PIERRE LANGUETIN 

National 
Bank’s 
quiet 
diplomat 


“THE DIPLOMAT replaces 
the salesman,” is how a Swiss 
banker described the (change, 
when M Pierre Languetin 
took over from Mr Fritz 
Leatwiler as chairman of the 
National Bank this year. The 
witticism pointed accurately 
to the change in style. 

It said nothing about pos- 
sible changes in the message 
from the central bank, pen 
haps because the speaker, 
like most Swiss bankers, knew 
too little about M Languetin. 

A Van dois from the French- 
speaking part of Switzerland, 
M Languedn’s Image most 
closely resembles that of a 
French haut fonettonnadre, 
whose career has been 
devoted to the service of the 
state and eschewed the per- 
sonalised touch. There is no 
gossip about him. 

In fact for several reasons 
the message from the 
National Bank is unlikely to 
change under his administra- 
tion. The National Bank has 
been running a successful 
monetary policy for the last 
few years — since in fact it set 
about repairing the damage 
caused In 1978 when Switzer- 
land followed the West 
German example, allowed an 
expansion of the money 
supply and released the 
hounds of Inflation. 

Stability 

As a member of the three- 
man governing board of the 
Bank M Languetin put his 
signature to that policy. On 
the board he Is primus inter 
pares (he draws the same 
salary as Mr Marcus Lnsser 
and Mr Hans Meyer, the other 
members) and he is less 
likely than Hr Leutwiler to 
tty to Impose his views on his 
colleagues. 

Furthermore, in his first 
public statements he has 
underlined continuity of 
National Bank policy. When 
asked what mark he would 
hope to leave on tbe bank dur- 
ing his three-year tenure (he 
reaches retiring age in 1988), 
he stresses his dedication to 
the constitutional charge on 
the bank to ensure price 
stability. 

But what line would M 
Languetin, a rather unknown 
quantity to the bankers, be 
likely to take, should the 



in the early 1970s to 0.9 per 
cent in 1983. That trend is likely 
to continue. 

It is a remarkable fact that in 
spite of fiscal and monetary 
policies, both of which are 
restrictive, Switzerland has got 
away with an unemployment 
rate that averaged a mere LI 
per cent in 1984 and is expected 
to come down to 1 per cent 
this year. 

The usual explanation for 
such low unemployment is 
the great flexibility of the 
Swiss labour market. The 
army of foreign labourers has 
increased or declined in keeping 
with seeds and marginal Swiss 
labour, especially part-time 
women workers, have -tended to 
drop out of the labour force In 
bad times. That is begzxxningrta 
change as migrant labourers in- 
creasingly receive long-term 
residence permits instead of 
being allowed in for one year 
at a time and as more liberal 
benefits cause most Swiss resi- 
dents to sign on as -unemployed 
when the need arises. 

As a result, the labour market 
developed very .differently in 
the last two recessions. In the 
mid-1970s 200,000 migrants’ jobs 
and another 100,000 jobs done 
by Swiss efisappeared. In 1931- 
1983 the burden was shared 
equally by 20,000 migrants and 
20,000 residents. 

The new pattern also means 
that some flexibility has been 
lost and that unemployment is 
a rising longer-term trend. 
But as Prof Jean-Christian 
Lambelet, head of the Institute 
of Applied Economic Studies , at 
Lausanne University puts it: 

“ Unemployment is creeping up. 
It is not leaping up.” 

Low to non-existent unem- 
ployment is a cornerstone of 
the consensual system that has 
all hut banished strikes from 
contemporary Switzerland and 
has lately committed the trade 
umons to a policy of wage 
moderation. In its last report 
on the country the OECD sug- 
gested that such moderation 
might explain the relatively low 
growth of productivity over the 
me d ium term because there was 
less encouragement to si*sti- 
tute capital for labour. The 
criticism needs to be taken in 
context. 


Productivity may be growing 
slowly, but it quite obviously is 
high In absolute terms: how else 
cto one explain tbe continued 
success of Swiss exports on 
world market, given that Swiss 
wages are among the highest in 
the world? 

Swiss experience with the 
consensual system has been 
relatively free of the rigidities 
that consensus has created io 
some other countries. As has 
been seen, the labour supply is 
flexible. So to a considerable 
extent are wages since there is 
widespread scope for decentra- 
lised bargaining. But Plot : 
Lambelet points out that there 
are certain other rigidities in 
the Swiss economy. Margins on 
imported goods tend to be kept 
high and food prices must be 
among the highest In the 
world. 

Tbe OECD has been sceptical 
about the ability- of Swiss 
industry to hold its. own in the 
development of innovative tech- 
nologies. 

Achallenge 

Switzerland, in fact, allowing 
for its 6ize, is among the world's, 
big spend era on research and 
development It was equivalent . 
to 2.3 per cent of gross domestic 
product in 1983 according to. a 
recent study from the cham- 
. bets of commerce organisation. 
That constitutes a marginal . 
decline from the 2 .5 per cent 
of 1981 when the Swiss were 
the joint leaders with the UJS. 

Traditional industries, mean- - 
ing mechanical engineering and 
chemicals; account for 95 per" 
cent of this spending, giving, 
rise to the charge that Switzer- - 
land Is perfecting technologies 
of the past rather than those of 
the future. 

Some critclsm is made within 
Switzerland . of the academic . 
world which, it is said, is not 
sufficiently flexible to adapt to 
technological change. The fact . 
that there were no courses in:., 
computer sciences at the Tech- 
nlcal University before 1981 
support the change. 

The Government has pro- 
posed a modest programme of 
guarantees to encourage private . . 
and corporate investors to 
support" innovative ventures of ' 
smaller enterprises. Zt was 
watered down by the Parlia- 
ment and may never come to 
life because the opposition has 
been sufficiently strong to have _ 
the proposal submitted to' ■ 
popular referendum in Septem- 
ber.. 

Opposition to such a scheme 
springs -from many sources: dis- . 
like of 'state intervention in 
business, fears of awkward com- 
petition; but also from the if 
belief of many seasoned .T 
economises that a country as 
rich as Switzerland can always 
buy in new technologies. . . . 

At first that sounds un- ' ” 
ambitious and even dangerous. 

In practice it may be in keep- 
ing with the tried Swiss 
strategy. As a small country,.. . 
Switzerland has excelled - in.'/.r 
finding market niches and -In f 
specialisation: mass production 
is not the Swiss way. ItiSA-.y 
strategy that requires flttingjn . 
with world trends, rather than' * 
leading them. - ■ / 
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Pierre Languetin, chairman 
of the National Bank: his 
image is that of a franca 
“hatf fnncttonnalre’* 


Swiss currency, the economy 
or the banks nm into diffi- 
culties? 

He expounds free market 
principles*. “ It is not our job 
to rescue banks, if a bank got 
into trouble, we would limit 
our responsibility to safe- 
guarding the system.'' 

On broader policy issues 
the key to IS Laoguetia’s pos- 
sible reactions lies In his 
careen he is a negotiator. 
Before he became a member 
of the National Bank govern- 
ing board in 1976, he had 
helped to form the European 
Free Trade Association and to 
negotiate Switzerland’s free 
tirade agreement with the 
and its accession to the 
International Energy Agency. 

He is not the intellectual 
snob that such a reply may 
suggest In cold print. 
Although he does not talk 
readily about his private life, 
he enjoys his three young 
grandsons, reads detective 
novels and likes gardening 
and do-it-yonraelf jobs. 

He is fascinated by the 
writings and career of 
General Charles de Gaulle, 
tbe Free French Leader in 
World War U and iter 
creator and first President of 
France's Fifth Republic. The 
aspect he most admires was 
de Gaulle’s “power to tran* 
late words into reality.” 

« _ Laasnetln dearly 

relishes the international 
aspects of his new job, in par- 
titular the meetings of the 
Group of Ten leading Indus- 
trial countries (which, he 
suggests, should be renamed 
Group of 11 now that Switzer- 
land has become a full 
member). 

It is through this Group, h e 
believes, that Switzerland lias 
the best opportunity 0 f in- 
fluencing international mone- 
tary developments. This may 
be where the diplomat-chair- 
man of the National Bank 
will, in his quiet way, leave 
his mark. 
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William Duliforce 


THE KEY SWISS COMPANY FOR 
YOUR INTERNATIONAL 
TRANSACTIONS 

Handling of international transactions. ■ 

Countertrade/barter operations. 

Marketing countertraded products: soft com V- - 

chemicals, oil products,. ... dines, 

Baefc to back operations. ‘ 

* *4*^ 

All fiduciary and. trustee services. -vj ■ 

Experienced, team; Prime financial backing. • 

.Please contact; us in full confidence- 

DE BERKS SjBl. *' 

12 Chemin Rieu, 1208 Geneva ! 

Phone; 47 59 80 T+SSSSStL 
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Public Issues In Switzerland 


Swiss Francs (m) 


Year 

Domestic 

bonds 

(new money) 

Foreign 

woods 

(new money) 

Shares 
(Issue value) 

1981 

6,987.1 

7,515.0 

2JML3 

1932 

BfiOSA 

9.97L5 

559.7 

1983 

8,773.8 

10,261.8 

1.027.3 

1984 

£9309 

11.Z5&2 

1,689.8 

Jan.-Mar. 1985 

2,170.7 


115.2 


Worldwide deregulation is depriving the country’s all-round banks of a traditional advantage 

Facing up to a stronger foreign challenge 


Safety first 
steers system 
clear of risks 


Capital Markets 

JOHN WICKS 


HEAVY FOREIGN demand for 
Swiss-franc debt set the pace 
for Swiss capital markets over 
the past year. Total foreign 
borrowings subject to National 
Bank approval reached a new 
record at well over SwFr 40.6bn 
fflZ41hn) in 1984, Of this 
total, SwFr ILlSbn took the 
form of public bond issues — 
or 60 per cent more than the 
new-money total for domestic 
bonds. 

This year, foreigners are still 
in the fore f r o nt. While a drop 
in export and finance credits 
led to a slight decline of overall 
foreign borrowings in the first 
quarter, a Anther increase in 
the long-term sector offset the 
continued downward trend in 
domestic Issues. The huge 
market in medium-term notes 
picked up again after a slight 
drop in 1984, with total issues 
of over SwFr 5.63m. in the first 
three months alone. 

As always, the Swiss are 
highly successful in attracting 
first-dan debt to their hood 
markets. 2s the first quarter 
of 1985, Air example. Indus- 
trialised countries accounted for 
well over three quarters of the 
foreign-borro w ings total of 
SwFr 1134 bn, with the lion's 
dune of the remainder lent out 
to virtually gilt-edged develop- 
ment organisations. A long- 
standing policy of safe, if un- 
adventurous, w portfolios has 
kept the country's hanging 
system largely unaffected by 
serious sovereign risks. 

Securities 

la all, this year seems set 
fair to break new records in 
the Swiss-franc capital market. 
This is indicated by figures 
from the Zurich bourse-— the 
Continent's biggest— Showing a 
rise in securities trading In the 
canton from SwFr 78 Jim in the 
first quarter of 1984 to almost 
SwFr I08.4bn in the correspond- 
ing 1985 period; last year had, 
it should be noted, already seen 
a 16 per cent rise in turnover 
to a record SwFr 308.4bn. 

The foreign-bond business 
will doubtless expand even 
foster after a decision this 
month by the Swiss National 
Bank to lift a SwFr 200m 
oefilng on each individual tissue. 
The inability to float larger 
sums had led some potential 
foreign borrowers — including 
governments — to take their 
custom to other countries or to 
the Swiss medium-term note 
sector. 

Demand on the pan of the 
investing public has been 
fuelled by the weaker dollar 
and generally lower Interest 
levels. This Showed up par- 
ticularly on the share market; 
where the Swiss Bank Corpora- 
tion index on May 21 reached 
the all-time high of 4643 points. 
The Importance of this is under- 
lined by the fact that it took 
until this year for the index to 
pass a peak set as long ago as 
1972- 

Equity markets may be 
expected to continue strong, not 
least In the light of an overall 
Improvement in corporate 
results, and initial signs are 
that 1985 figures will be at 
least as good and probably 
better. Nat many new shares 
are being issued, though, and 
there seems to be a slowdown 
in first-time listings. 

Switzerland’s bourses will, in 
fact be expanding their opera- 
tions quite substantially in the 
coming years. The Geneva and 
Basle bourses move into new 
premises in late 1685 and early 
1886, respectively, while a local 
referendum will next month 


decide on a credit grant neces- 
sary for the building of a new 
Stock Exchange in Zurich to 
come into use in about 1690. 

Apart from plans to introduce 
option trading in all three 
centres in about two years' 
time, it now appears that 
medium-term notes — hitherto 
referred to with growing 
Inexactitude as "private place- 
ments M — could be listed once 
the maximum lot value for 
traded stock is raised from 
SwFr 5.000 to SwFr 50,000. 

This spring's new bond issues 
have been well sought after, 
with a resounding success for 
the huge SwFr 300m warrant- 
bond float by Nestle even 
although the corresponding 
option purchase Involves regis- 
tered shares and is thus virtu- 
ally reserved tor Swiss 
investors. 

Swiss corporate borrowers, 
other than banks, are not much 
in evidence, however, apart 
from the recent Nestle trans- 
action. In the MayJune period, 
almost the entire bond calendar 
Is devoted to public authorities, 
banks and utilities. The banks 
alone bad last year accounted 
for SwFr 2.45bn of the 
SwFr 6.63bn domestic bond 
floats, incidentally, as well as 
37 per cent of the nominal 
SwFr 1.68bn of new share 
issues. 

Interest rates 

Interest rates in Switzerland 
have recently been showing e 
slight downward trend. In- 
flation fell back from its (by 
Swiss standards) high level of 
33 per cent in March to some 
3.6 per cent last month and 
is generally expected to con- 
tinue its descent. 

With Euro-Swiss franc rates 
down to below the 5 per cent 
mark for one and two-month 
maturities, the big banks cut 
their time-deposit rates earlier 
this month to 4i per cent for 
1 - 12 -month deposits. 

This has been reflected In 
longer-term markets. This 
month's tender issue of Federal 
bonds resulted in a yield of 4.75 
per cent lor 11 -year paper, com- 
pared with Che 5 per cent on 
12-year bonds floated in 
March (and priced at 101.4 per 
cent). The Nestlfi warrant 
bonds were snapped up at 325 
per cent, selling for as much 
as 108 per cent on the 
secondary market after sub- 
scriptions closed, and Swiss 
Bank Corporation afterwards 
also floated SwFr 200m of 325 
per cent warrant bonds. 

Straight bonds are priced at 
about the same level as earlier 
In the year, first-class domestic 
borrowers paying around 5 per 
cent and top foreign names 
between 5.625 per cent (King- 
dom of Sweden) and 5.875 per 
cent (Italian States Railways). 
On the notes market, where 
Japanese companies continue to 
dominate the scene, straight 
five-year issues are going for 
55-5.75 per cent 

Ranks* own interest rates 
have shown little movement 
recently, wart from the re- 
duction in time-deposit rates 
and a slight overall fall in those 
for the banks' over-the-counter 
notes ( H Kassenobligationen H ), 
now running at 4.75 per cent 
to 525 per cent, according to 
bank and maturity. 

Switzerland is thus far 
removed from the problems It 
experienced a few years ago, 
when high international short- 
term rates were reflected 
domestically and led to a 
distortion of the whole Interest 
structure. This affected both 
savings and mortgage rates — 
of great political significance In 
a land with the highest per 
capita savings and mortgage- 
debt figure in the world. 


Banking 

WnxiAM DULLFORCE 


THE SWISS banks packed some 
solid profit and balance sheet 
growth under their belts last 
year, adding to the already 
impressive capital strength 
with which they are staking out 
positions on the deregulated 
world financial markets. 

Nevertheless, while the 
annual reports offer satisfying 
evidence of the health of the 
banking industry, the state- 
ments by the chairman of the 
big banks to their annual 
general meetings reflect some 
pre-occupation (doubt would be 
too strong a word) with the 
industry's capacity to meet the 
challenges from abroad. 

Mr Rainer Gut of Credit 
Suisse points out that Swiss 
banks, which have long operated 
as all-round banks offering 
customers a full range of ser- 
vice, are losing that competitive 
advantage as deregulation takes 
effect abroad. 

Mr Franz GallUcer of Swiss 
Bank Corporation (SBC) sees a 
contradiction between this 
deregulation and the more 
rigorous supervision and report- 
ing requirements to which the 
banks are being subjected by 
regulating authorities at home. 
The debate about the future of 


Switzerland as an international 
financial centre goes on. 

The figures show that asset 
growth among all the banks 
reporting to the National Bank 
averaged 10 per cent in 1984. 
The Increase was certainly 
assisted by the strength of the 
dollar. Among the three big 
banks the growth ranged from 
9 per cent at Credit Suisse to 
14 per cent at Union Bank of 
Switzerland (UBS), 

The net earnings reported by 
the big five (adding Swiss Volks- 
bank and Bank Leu) climbed 
by between 13 per cent and 21 
per cent. Among the big three 
the return on equity was in 
the 8-10 per cent range. Profit 
growth is reported to have main- 
tained its pace during the first 
three months of this year and 
forecasts for 1985 as a whole 
are cautiously optimistic. 

Commissions 

Some 45 per cent of The big 
banks' gross income comes from 
commissions and dealing in 
foreign exchange and precious 
metals. By contrast they 
achieved only a 1.6 per cent 
margin on their interest-bearing 
assets, much lower than that 
realised, for instance, by the 
West German banks. 

The National Bank reported 
a 24 per cent rise la fiduciary 
deposits in the Swiss banks to 
a total of over SwFr 250ba 
($97bn) last year-— an indica- 
tion of the surge in the off- 


balance sheet business of the 
banks. 

The balance sheets. Indeed, 
provide only a partial assess- 
ment of the Swiss banks’ finan- 
cial muscle, store they are not 
obliged to report all their 
reserves. This latent capital is 
generally accepted to be sub- 
stantial and reinforces a 
ca pi tal-t ©-assets ratio of well 
over 5 per cent, the highest for 
any of the industrialised 
countries. 

Moreover, UBS and SBC both 
report charge-offs on bad debts 
equivalent to 0.13 per cent of 
their total loans, a ratio which 
is only about a quarter of that 
currently shown in the accounts 
of American banks. 

Swiss banks’ commitments to 
the socalled problem countries 
are less than SwFr 25bn, equiva- 
lent to roughly half their capital 
and reserves. The sums owed 
to some leading U.S. honks by 
only three countries — Brazil, 
Mexico and Venezuela — are 
double own resources of those 
banks. 

In assessing the prospects for 
Switzerland as a financial centre 
it must not be forgotten that 
the banks have for many years 
benefited from a liberalised 
regime and have been able to 
develop strong international out- 
posts. The daily volume of 
turnover of the Swiss foreign 
exchange market is put at 
around $20bn. That is only about 
half the size of London’s and is 


also smaller chan. Frankfurt's 
but it is still a larger volume 
than that of New York or Tokyo. 

In fare of the deregulation 
In New York, London and, 
perhaps Tokyo the Swiss thus 
have international positions to 
defend and the financial 
strength to do so. A senior 
UBS executive makes the 
paint: 

-UBS is very strong as far 
as capital goes: we can cope 
with big business volumes and. 
if necessary, big exposures. Our 
■policy must be to exploit this 
comp a rative advantage and we 
are going to do so." 


Deregulation 


Indeed. UBS has been putting 
this prescription Into practice 
over the past few months, 
notably by baying a 29.9 per 
cent stake in Phillips and Drew, 
the London stockbroker, and 
announcing its intention of 
taking foil control when 
allowed. 

Credit Suisse has been 
equally aggressive, buying into 
London's Buckmaster and 
Moore, acquiring two West 
German banks and pushing 
strongly for a licence to do 
trust banking in Japan. SBC 
has applied for a full licence 
for its branch to Frankfurt and 
has been reinforcing with both 
capital and staff its branches 
and subsidiaries outside Swit- 
zerland. 


The chairmen's preoccupa- 
tions about their banks' 
competitive: capacity are 

concerned largely with the 
domestic situation. This remains 
the case even though In a 
referendum last May the Swiss 
voters turned down try e three- 
to-one majority a constitutional 
amendment which would have 
relaxed the country's bank 
secrecy laws. 

The concern is now focused 
on three main issues: the stamp 
duty, the revision of the 
Banking Act which has long 
been to the pipeline, and the 
modernisation of the stock 
exchanges. 

The stamp duty 5s applied 
across toe board to all trading 
in bonds and securities and, in 
the banks view, is a particular 
obstacle io toe foreign-to- 
fo reign business to which 
Switzerland is supposed to 
specialise as a turntable -for 
foreign capital flows. 

The attMude off Mr Otto Stick, 
the Swiss finance minister, has 
been toat toe duty can be 
abolished, provided its contribu- 
tion to federal revenue (a not 
unimportant SwFrl.3bn last 
year) can he replaced by other 
means. 

After toe referendum toe 
Government dropped its pro- 
posals Sor a total revision of 
the Banking Act and started to 
work on a partial (revision. The 
banks oppose toe Government's 
wish to incorporate into the 


Act toe agreement with toe 
National Bank under which they 
undertake to exercise care 
over the sources of their de- 
posits. The proposed amend- 
ment would oblige toe banks 
to satisfy -themselves about toe 
Identity of toe “ beneficial 
owner M of the funds. This is in- 
tended to prevent funds of 
dubious origin from being 
accepted. 

Stockbrokmg 

Another proposal, which toe 
National Bank has favoured, is 
toot official regulation should be 
extended to cover finance com- 
panies. This raises technical 
questions about toe definition 
of a finance company. 

The big banks dominate the 
Swiss stock exchanges by virtue 
of the weight of -their own 
stocks on the domestic market, 
their stock broking role and 
their control over toe running 
of toe trading rings. The need 
to renovate toe exchanges, both 
in equipment and trading in- 
struments, is recognised but— 
at least in toe view of some 
foreign bankers — action has 
been tardy. 

Tentative plans for the intro- 
duction of index options in 
shares and bonds in two years' 
time have been announced but 
the argument about whether 
the Swiss exchanges need -to 
offer toe full range of futures 
and options being -offered 
abroad Is still going on. 
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Swiss Machine-Building Industry 



Trembling on 
the edge of 
UN entry 


Politics 

WILLIAM DULLFORCE 


THE SWISS have needed 40 
years to get to the point wHere 
they mignt change nheor minds 
ana join the United Nations. 
They will vote on the matter un 
a national referendum next 
M ar fh 

A majority of tihe Federal 
Council (government) and the 
Assembly is in favour of joining 
but the polls suggest that the 
electorate could say no. Cam- 
paigning will not start in earnest 
for another six months or so. 

The preservation of neutrality 
was the main argument for 
staying out of the UN in the 
1940s. However, the Swiss 
became members of some of the 
organisations that come under 
the UN, provided a home for 
several of them and occasionally 
contributed to solving disputes. 

They have suffered -little, if at 
all, from not being members 
but now that Switzerland has 
only Monaco, the Vatican and 
(for a different reason) the two 
Koreas to keep it company out- 
side the fold, the politicians at 
any rate think it mi girt he lime 
to change policy. 

Swiss politics evolve through 
a slow, conscientious assess- 
ment of self-interest and — some- 
times — liberal . or . humanistic 
ideals. For many, the grinding 
of linguistic, religious and 
economic interests through the 
mesh of cantonal politics and 
referend still epitomises the 
true democratic process. 


Stifling 


A few Swiss feel democracy 
has become corporativism and 
find life in their wealthy, satis- 
fied political fiundly stifling. As 
many of these are intellectuals 
they write books which appar- 
ently make little impact on that 
basic peasant shrewdness which 
tells most Swiss when they are 
on to a good thing. 

At the moment domestic 
Swiss politics is turning its 
usual (placid surface to the 
world. Stability ds' stHl assured 
at the Federal level by the four- 
party, centre-right coalition 
which has run things since 1959 
and, having survived last year 
an attempt by left-wingers to 
take the Social Democrat party 
out of government, it looks safe 
for the next election in 1987. 

The coalition currently has 
the nominal support of over 80 
per cent of the 200 members 
of tiie Federal Assembly and a 
larger percentage in the 46-seat 
Council of States. It embraces 
the Radicals (54 members), the 
Social Democrats (47), the 
Christian Democrats (42) and 
the Democratic Union of the 
Centre, the (former Agrarians 
(23). 

It maintains the Zouber- 
formel, the magic formula for 
the ratio (22:2:1) In which the 
four parties divide the posts in 
the seven-person Federal Coun- 
cil or government. The seven 
take it in turn to be president 
for a year, Mr Kurt Furgler, the 
Christian Democrat in charge 
of the Department of Public 
Economy, being in office this 

year. 

Mrs Elisabeth Kopp, a Radi- 
cal, became the first woman on 

the Council last year. In 1983 
the Federal Assembly had 
rejected the nomination of Mrs 
Lilian Uchtenhagen, to fill one 
of the two Social Democrat 
places on the Council, leading 
to a crisis in which the Social 
Democrats threatened to break 

up the coalition. 
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A long perspective is needed 
to spot changing trends in the 
political makeup of Switzerland, 
a gain of five seats in an elec- 
tion being the equivalent of a 
landslide elsewhere, but the 
Social Democrats have been on 
the decline since 1975. when 
they were the biggest party in 
the Assembly with 55 members. 

They suffered a further set- 
back last year when their propo- 
sal to ease Swiss bank secrecy 
was rejected toy a 3 -to 1 maj- 
ority in a referend um. They are 
divided almost on a generation 
line between a right wing and a 
militant left whose efforts to 
introduce socialist aims such as 
worker control of companies 
repel even most tirade union 
members. 

A recent opinion poll found 
72 per cent of the Swiss wanted 
to keep the "-labour peace” 
which was originally negotiated 
in 1937 and which bans strikes 
during the term of a settlement 
between employers and 
employees. 

The Radicals are the party 
currently in the ascendant, hav- 
ing gained seven seats In the 
Assembly in the last two elec- 
tions. They have campaigned 
under the motto, " Less slate, 
more liberty," against encroach- \ 
ing bureaucracy. | 

Environmentalists 

. Stable it may be. but the 
Swiss political pattern is not 
immutable and new political 
groupings have been emerging, 
among them environmentalists, 
a consumer movement and even 
pacifists questioning the power- 
ful role of the militia army in 
Swiss Hfe. 

The consumers' movement, 
led by on Independent MP, Mrs 
Monica Weber, won a famous 
referendum victory to 1982, 
when voters backed a proposal 
to install a monitor to keep on 
eye on prices. The discomforted 
opposition has since been fight- 
ing to have Che mortgage 
interest rate kept out of the 
monitor’s hands. 

The Greens captured three 
seats in the Assembly at the 
last election but their influence 
through supporters in other 
parties and at cantonal level is 
much greater. They have 
mustered majorities on issues 
such as protecting forests from 
air pollution and are parti- 
cularly effective in the cantons. 

In foreign relations Switzer- 
land applies both the hardnosed 
approach one would expect from 
a nation of businessmen and 
what Mr Edouard Brunner, the 
state secretary for foreign 
affairs, calls its “ altruistic " 
side. This means that as 
neutrals the Swiss stand ready 
to offer services in obtaining 
peace, settling disputes or 
simply acting as go-between. 

At present, Bern represents 
17 foreign powers in countries 
with which they are in dispute. 

It acts for Britain in Argentina, 
for instance. 

And at the same time as it 
represents the U.S. 'in Iran, 
Switzerland has for the past 
couple of years been resisting 
what it considers to be 
American intrusion into its 
legal affairs over bank secrecy 
and Insider trading. 

Again compromises have been 
worked out, a Bill on insider 
trading has been sent to the 
Assembly but the Government 
aims at shielding the com- 
mercial interests of the banks. 

If it is not tenarious enough in 
doing so, somebody — perhaps 
some private bankers — will 
collect enough signatures for a 
referendum. 


.Mechanical 

Engineering; 

JOHN WICKS 


THE SWISS engineering indus- 
try is in the process of recover- 
ing from one of its stickiest 
periods ever. The export- 
orientated machine builders had 
been badly hit by the inter- 
national recession of the early 
eighties, particularly since the 
small domestic market was in 
no state to compensate for 
flagging business abroad. By 
the second half of 1983, order 
books were the thinnest on 
record. 

The past year has seen a 
general improvement, largely 
reflecting the growth in capital- 
goods demand from major 
export markets. This, together 
with the more favourable 
exchange rates, led to a 7.3 per 
cent increase in foreign billings 
for machinery, apparatus and 
precision-engineering products. 
According to a recent study by 
the Zurich-based Bank Von- 
tobe], engineering companies 
with stock exchange listings 
turned a combined 1983 loss of 
over SwFr 100m into a 1984 
profit of nearly SwFr 200m. 

Results for 1984 are still not 
much to write home about. 
The Swiss Association of 


Machinery Manufacturers 
(VSM) puts the growth of 
members* turnover at little 
more than 3 per cent during 
the year, or hardly more than 
Swiss inflation, while actual 
output seems to have fallen. 

Among the leading manufac- 
turers, Sulzer and Von Roll 
booked a further group loss and 
Georg Fischer a minim al con- 
solidated surplus, while Oerii- 
Jkon-Bdhrle expects about a 
-balanced" profit- and -loss 
account More important than 
these historic data, however, 
are the definitely encouraging 
signals from the corporate 
salesmen. Despite a slight drop 
in the value of home-market 
orders last year, the VSM 
reports a rise of more than 
20 oer cent in total new orders 
during 1984. The VSM has an- 
nounced that total new orders 
reached a quarterly record in 
the first three months of tins 
year, reaching SwFr 5 .3 bn on 
the part of 200 member firms. 
Within this -total, export orders 
were up by 6.9 per cent over 
the corresponding first quarter 
of 1984 — despite the large 
single .contract for a Turkish 
power station placed early last 
year — to SwFr 3fibn due partly 
to orders booked by Swiss 
licensees for parts of the 
'Leopard IT tank, domestic 
orders were higher by 23.7 per 
cent at SwFr UHra. 


PROFILE: ARM1N BALTENSWE1LER 


At the 
helm 
of two 
giants 


tv HEN Mr Annin Baltens- 
welier retired as chief 
executive of Swissair in 1982, 
it was not to a life of leisure. 
On the contrary, he not only 
took over as the airline's 
chairman bat was also 
appointed to a similar posi- 
tion at the Sulzer Brotnera 
engineering business. One 
man tints heads two of the 
country's most important 
companies. 

While yWnatio" is not 
wholly unknown in Switzer- 
land— -Mr Hans Gerber chairs 
both Hoffmaim-La Roche and 
Zurich Insurance, for in- 
dance — it is understandably 
rare. Swiss board chairmen 
may not have the executive 
functions they are often 
given in the Anglo-Saxon 
corporate world, but they are 
accorded substantial respon- 
sibilities In the running of 
their companies. 

Even if the status allowed 
it, Annin BaltensweUer would 
not be content to settle down 
as a figure-head. He has had 
a dyanmic career and today 
looks nowhere even approach- 
ing his 65 years. 

Nor Is he a business-school, 

“ Organisation Man." The 
young Balteusweiler studied 
Aeronautical Engineering 
and aerodynamics at the Fed- 
eral Polytechnic in Zurich, 
serving on the staff of his 
alma mater and as a research 
engineer at the Government’s 
aircraft works before joining 
Swissair in 1948. 

He had a vertical take-off 
at the airline. After a few 
months as a technical expert 
and instructor for Swissair 
in San Diego, he was called 
home to set op and run an 
engineering division within 
the maintenance department. 

By the time he was 36, he 
was appointed to the manage- 
ment to operate the planning 
services sector — which he lad 
also created. 

At 52, he was made one 
of Europe’s youngest airline 
c.e-o's. Hying took up part 
of his time outside the office, 
too. He had both an aircraft 
and a gilder pilot’s Hcenee, as 
well as serving as a captain 
in Switzerland’s militia air 
force. In connection with his 
airline post, he was 1981-82 
president of the International 
Air Transport Association 
(IATA) and servide a total 
of 15 years on lATA’s execu- 
tive committee. 

By any standards, Mr Bal- 
tenswefler’s ten-year presi- 
dency was a successful one. 



Annin BaltensweUer, chair- 
man of Swissair and Sulzer 
Brothers: no mere figurehead. 

Swissair was one of the few 
major airlines to weather the 
dTil-aviation crises of the 
period without a loss. Without 
any government support, the 
company got • through on a 
quality-first policy linked with 
a growing diversification into 
profitable non-flight services. 

When times got really tough 
In 1982, the airtime carried 
oat a stringent cost-catting 
programme — which some say 
would have not been accepted 
as easily as it was had it not 
been for the personal popu- 
larity of the ‘ boss.** 

His early move npstalrs was 
a question of expediency. 
When the chairman’s post be- 
came vacant In 1982, the 
board decided not to go oat- 
side the company bat rather 
to promote Mr BaltensweUer 
three years before his official 
retirement age. 

At the same time, Sulzer 
Brothers’ chairman Georg 
Snlzer decided to withdraw 
from business at the age of 
72 and asked his friend Mr 
Baltensweilter, who had al- 
ready been a Sulzer director , 
for some years, to succeed 
him. “I was an engineer, I 
saw it as a challenge and I 
thought I should fit in well,” 
says Mr BaltensweUer today. 

For the past three years, 
then, he has been shuttling 
the few miles from Swissair’s 
headquarters near Zurich 
Airport to Saber’s Winter- 
thur offices. He is anything 
but an absentee chairman 
' and delegates many of the 
more ceremonial dirties. 

On foreign trips, he fre- 
quently combines Swissair 
and Sober business — as this 
month, when he visits China 
both for the ten-year anni- 
versary of the air route to 
Peking and to see Sober 
licensees. 

The two companies have 
no corporate links nor is 
there much operational con- 
nection between them. Mr 
BaltensweUer feels there are 
a number of similarities, 
though. Switzerland is much 
too small for either firm, as 
anything but an operational 
base, he points rat, while 
both Swissair and Sober 
must offer high levels of 
quality and service. 


The probable upswing will 
hardly be limited to the manu- 
facturers' Swiss o peratio ns. 
Given the general improvement 
m the international economic 
climate, most foreign produc- 
tion subsidiaries should also 
have a better year. 

Whatever the case, the 
industry is in better shape today 
than a couple of years agtx 
The unexpectedly long spell to 
die doldrums led manufacturers 
to tackle structural problems 
which did not look like 
solving themselves. Large-scale 
“re- - dimensioning ” projects 
were launched- to cut costs and 
revise production programmes. 
The results era already be seen 
in improved operating 
economics. 

The effects of restructuring 
have been noticeable to Switzer? 
land itself. By the fourth 
quarter of last year, the total- 
number. of employees in the 
machine, apparatus and vehicle 
manufacturing industries had 
dropped to under 237,000 — or 
less than 88 per cent the 1975 
figure. 

It seems unlikely that there 
will toe much, if any, growth to 
this segment of the flebour force 
in the coming years. Apart from 
the existence of considerable 
excess capacities, most new 
investments are aimed at 
rationalisation and automation. 

Over the 1980-84 period a total 
of 102 “Industrial units” to 
the engineering sector have 
been dosed down completely. 
Most of these have been only 


small factories, but there ton. 
been large-scale closures within 
the leading groups. A nmefc- 
publiased move was that under- 
taken last year wbtm the crisis, 
stricken companies Sriber, Van 
Roll and Georg FSscher agreed 
on a plan to reduce total 
domestic capacity by one-third 
for steel forgings and 26 per 
cent for. ferrous castings. 

Even with the increase to 
orders, the industry has a long 
way w> go before it can really 
claim to be thriving again. . 
Order books are thicker, it & 
true, tout still equal to some 7 A 
months’ production — as against 
■over. 10 months in early 1974. 
This is the highest level of 
work on hand since 1380— but 
most be considered in the light 
of the reduction in the work- 
force. 

Also, -the influx of new 
orders by no means necessarily 
promises a. corresponding 
improvement in earnings. At a 
time of sharp competition, 
margins tend to be narrow; to 
the past years, not a few con- 
tracts have been signed to keep 
the factories ticking- over and 
retain market shares rather 
than with any realistic view in. . 
profits. 

Certainly, profitability leaves 
a good deal to be desired for - 
the «i a c hi Ti «-b p j] ri ing industry 
as a whole. "Even should the 
listed companies’ combtoed 
earnings reach nearly 
SwFr 500m this year, as Bank 
Vontobel forecasts, this would 
levels. 
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ENERGY policy in Switzerland 
has been overshadowed for 
more than 30 years by the great 
debate about the proposed 
nuclear power station at 
Raise raugsx, near Basel. 

In April of 1975 the site, 
where excavations had already 
begun, was occupied by 10.000 
anti-nuclear demonstrators. 
When they left 11 weeks later 
work had been suspended. It 
has never been resumed. 

Now, 10 years later. Kaiser- 
angst has a general building 
permit endorsed by both the 
Swiss Government and the 
Parliament, which have come 
to the conclusion that the 
country needs the power from 
what would be the sixth 
nuclear power Station. 

In theory all that needs to 
be done Is to go through a 
process during which planners 
and regulatory authorities 
ensure Chat the best known 
safety standards are adhered 
to. That should take about 
three years. Construction could 
then begin and power could 
come on stream in the mid- 
1990s. 

But things are unlikely to go 
so smoothly. One obstacle will 
have to be crossed this year. 
The Swiss Government wishes 
to be assured by the end of 
1985 that there are feasible 
means of disposing of spent 
nuclear waste. The report of an 
official agency which has 
examined rack structures with 
a view to establishing their 
suitability for this purpose hast 
already been submitted. 

Difficulties 

In theory, if the Government 
takes a negative view of this 
report and of possible 
final disposal abroad. it 
would have to stop tbe existing 
five mirlpar power stations as 
well as the Kaisezaugst project. 
In practice such a reverse 
rfwnmcday scenario Is unlikely to 
become true. 

Kalseraugst is more likely to 
run into renewed political 
difficulties. Many Swiss who arc 
not opponents of nuclear power 
nevertheless wish that Kaiser- 
augst would go away quietly. 
They are afraid of renewed 
occupations and of regional 
strains which could cause a 
great deal of trouble. 

That is why Dr Michael Kohn, 
President of Motor Columbus, 
the engineering company in 
charge at Kaisezaugst aays 
that a battle has been-won. with 
the issue of : tha~Gcwenuaent 
permit but' not the war.' 

There is bitter opposition to 



the plant la the two cantons of 
Basel, dose to tbe proposed site. 
In a national referendum last 
year on nuclear power, the two 
Basel* voted firmly against the 
construction of any more 
nuclear power stations in 
Switzerland, hut found them- 
selves on the losing side 

The Basel ers" case against 
Kalseraugst is that their part 
of Switzerland is already over- 
loaded with nuclear power as 
well as with the pollution and 
supposed hazards associated 
with the local chemical in- 
dustry. 

The simple way out of choos- 
ing another side for the contro- 
versial plant is almost certainly 
barred because local opposition 
would be (insurmountable 
against a project that had been 
deemed unacceptable In the 
Kalseraugst area. 

Dr Kohn makes a virtue .of 
necessity by arguing that a 
nuclear plant is less of an 
environmental nuisance than 
any other form of thermal 
power generation. 

And indeed, there are signs 
that anti-nuclear feeling may be 
ebbing because of environmen- 
tal worries caused by. pollution 
from sulphur and nitrous com- 
pounds emitted from internal 
combustion engines. The health 
of their forests is no less dear 
to the Swiss than to their Ger- 
man neighbours. 

In terms purely of energy 
policy, the argument shout 
Kalseraugst revolves around the 
question of need. The Govern- 
ment, which is concerned about 
security of soptrfy. believes that 
Switzerland will run tarn power 
shortages by the mod 1990s un- 
less new capacities come on 
stream. 

Resources of hydropower, at 
present the source of two-thirds 
of the electricity generated in 
Switzerland, are almost fully 
exploited: existing capacity can 
be Increased by at most 7 per 
cent Demand for electricity is 

expect to rise by around 2 per 

cent *l sear, so that sources 
other than -water wyer need to 
be brought to- , :. .. ... 

Environmental objections will 


prevent adding to existing, 
modest facilities for generating 
power from oil or re-introduc- 
tion of coal, which was aban- 
doned as a source of electric 
power some years ago. 

That leaves as the only 
alternatives nuclear power or 
Imports. Switzerland always has 
been a seasonal importer of 
electric power, but is a net 
exporter over the year as a 
whole. 

Tbe opponents of Kalseraugst 
point out that there is power 
available from France which, 
they say. could postpone the 
expected shortage until the 
end of the century. 

Parenthetically, though it is 
saddled with surplus power, 
Electrlcite de France is a share- 
holder in Kalseraugst. One 
reason is that this stake gives 
France a share in the General 
Electric (U.S.) boiling water 
reactor technology against the 
Pressurised Water Reactor 
standard in France. 

Shortages 

Whether shortages occur in 
the mid-1990s or at the outset 
of the 21st century makes only 
a few years’ difference. If the 
Government’s objective is to be 
reached of having domestic 
supplies- capable of meeting 
home demand in 19 years out 
of 20, and unless some quite 
unexpected source of power 
turns up soon, Switzerland will 
have no alternative to increas- 
ing its nuclear capacity, unless 
it be drastic measures of 
economy. 

Tbe incentive to economy 
provided by the two oil shocks 
was considerable. Increased 
use of electricity and, to a 
lesser degree, imported natural 
gas, reduced the share of oil in 
overall energy consumption in 
Switzerland from two-thirds in 
1973 to less than half in 1983. 

During the same period total 
energy demand rose by 0.8 per 
cent per year, while GDP (gross 
domestic product) -rose at an 
annual rate of 2.1 per cent. 

But patterns seem to have 
changed subsequent to 1982 as 


the effects of the oil shock wore 

off. 

Last year, which was a time 
of economic expansion, saw 
record energy consumption of 
713,630 lerajouies (million 
million joules). 

This is of some concern to 
the authorities, especially since 
projections indicate that all 
other things being equal con- 
sumption of oil may rise 
steeply, especially In the form 
of motor fuels, by the end of 
the century. 

The reasons for this concern 
are rooted as much in environ- 
mental considerations as in 
purely economic ones and those 
of security of supply. 

The Government has been re- 
fused wide powers to impose 
economy measures by an elec- 
torate ever suspicious of state 
intervention. It is now painfully 
trying to cobble together a 
series of substitute economies 
u> be taken by itself or by indi- 
vidual cantons. It is hard going 
in a confederal state where the 
cantons are jealous of their 
rights. 

For a start, as an environ- 
mental measure with the 
desired side-effect of economis- 
ing petrol, top speeds have been 
reduced to 130 kph (about 
75 mph) on. motorways, and 
SO kph on highways. (That is 
more than the Germans have so 
far contrived to do for their 
woods.) 

Building regulations are 
being tightened to ensure that 
better insulation is installed. A 
consultancy commissioned by 
the building workers' trade 
union has estimated that pro- 
perly .carried out measures of 
that kind could provide 200,000 
man years’ occupation for the 
building industry and its sup- 
pliers, in addition to saving 
fuel. 

The International Energy 
Authority (IEA) in Paris has 
advised the Swiss Government 
to continue down this road. But 
there is no doubt in Berne that 
it will be a difficult one. 

Mr Leon Schlumpf, the 
Federal Councillor (minister) 
in charge of energy, has already 
hinted that the electorate may 
have to be asked once again to 
give greater powers to the 
Federal Government. On cur- 
rent form, the electorate might 
very well say “ no." 

if such powers are refused or 
not asked for, the purely eco- 
nomic case for Kaiseraugst 
would become stronger than it 
already is. 

The ZEA has also advised tbe 
Government to assure a planned 
expansion of nuclear and hydro- 
electric power generation capa- 
city by further encouraging 
public acceptance. Given tbe 
public mood, that is more easily 
said than done. It sounds like 
a policy-makers* nightmare. 
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SHE SWISS chemical industry 
Continues its rapid growth. 
Largely because of a rise in 
exports, turnover last year 
reached a level 60 per cent up 
on that for the mid-1970s. Out- 
put went up by a further 5.8 
per cent in 1984 and has thus 
expanded more than 24-fold over 
tbe past two decades. 

Profits are running at record 
levels. All in all, the Swiss 
Society of Chemical Industries 
(SGCI) says business was "grati- 
fying-” 

In fact, Switzerland’s chemical 
companies did even better than 
the national figures indicate. 
Compared with the 9 8 per cent 
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growth in Swiss sales reported 
by SGCI, group turnover of the 
four leading Basle concerns-— 
Ciba-Geigy, Hoffmann-La Roche, 
Sandoz and Lonza— expanded 
by an average of about 14H per 
cent Nor was this simply a re- 
flection of the strong dollar, 
indeed, turnover of the Roche 
and Sandoz groups increased 
faster in terms of local cur- 
rency than in Swiss francs. 

R arning B improved even more 
substantially. A Bank Vontobd 
study fiajmc that chem i cal com- 
panies with stock exchange list- 
ings will show 1984 profits up 
by more than one-third over 
those for the previous year. 

Ciba-Geigy. the biggest of 
them, has already come up with 
an Increase of 53 per cent— this 
in the face of a considerable 
write-off on the former Schelde 
Ctaemie joint-venture . (with 
Bayer) in North Germany. 

This year -seems to be shaping 
up for yet another set of record 
results. Government figures 
show that chemical exports rose 
by 11 per cent In the first quar- 
ter-after a 10.8 per cent rise 
for calendar . 1984 — to SwFr 
3.6bn. A 13 per' cent growth 
in chemical imports in the same 
period points to further expan- 
sion in the Swiss industry, a 
large share of these being sup- 
plies for the manufacture of 
chemical and pharmaceutical 
specialities. 

The volume of new orders has 
been growing for months now. 
so that order books in the final 
quarter of 1984 were fatter by 
20 per cent than those of a year 
earlier. Tbe extensive foreign 
manufacturing facilities of Swiss 
companies are also benefiting — 
probably at least as much as 
those in Switzerland— from the 
general economic up-swing. 

It might sound suspiciously 
like carping when the associa- 
tion contends that “ profits are 
still not enough to meet 
chemical-industry needs.” How- 
ever, the highly-specialised in- 
dustry relies on a constant flow 
of new products and new pro- 
cesses, tbe cost of which Is 
escalating from year to year. 

Last year, Basle's ** Big 
Four n increased thedr combined 


research - and - development 
spending- by 18 per cent to 
nearly SwFr 3.3bnt, this over 
and above the SwFr 1.9bn they 
recorded on capital expenditure. 
The Roche group is today laying 
out about 14 per cent of con- 
solidated turnover on R and D 
work. 

The point is that return on 
sales is now very high — and 
still below tbe 1973 peak. Also, 
shareholders are now getting a 
little more of the action; In res- 
pect of 1984, all Basle com- 
panies have declared increased 
dividends. (Not that Swiss 
chemical shares are exactly 
high-flyers with their average 
yield of 1| per cent) 

Innovation is becoming in- 
creasingly expensive at the 
same time as the share of new 
products is growing in the com- 
panies' production programmes. 
The benefits of innovation are 
also generally less marked than 
a few years ago. 

Regulations 

After the long licensing pro- 
cedures for pharmaceuticals or 
agro-chemicals, there is not 
much time for even a revolu- 
tionary new product to act as 
a money-spinner. This Is aggra- 
vated by tbe erosion of patent 
protection in many countries 
and the growing support of 
public-health authorities for 
generic and cheap copy-cat 
medicines. 

Government policy can play a 
dedrive role in setting the 
scene for the pharmaceuticals 
sector in particular. Restrictive 
price regulations, which apply 
to a considerable degree even In 
laissez-faire Switzerland itself, 
naturally have an immediate 
effect on the earning power of a 
product, while unexpected deci- 
sions like that of the British 
Government with its April 1 
"blade list” can suddenly 
throw all calculations out of 
the window. 

The UK move will, for ex- 
ample; mean a loss of about 60 
per cent of Roche's total British 
sales — and will probably lead 
to a cutback in activity at the 


group's Welwyn Garden City 
subsidiary. 

A political derision in Swit- 
zerland could soon mean a com- 
plete retWnking of the Basle 
industry’s R and D programmes. 
Acceptance at the polls of an 
animal-protection referendum 
motion would make animal tests 
virtually impossible — so there 
would be a large-scale shift of 
research facilities to foreign 
subsidiaries. 

A study published by the 
chambers of commerce organi- 
sation shows that of tbe 
SwFr 3.4bn (about fl.lbn) 
spent by the Swiss Chemical 
industry in 1983 on research 
and development; SwFr l.Sba 
was spent outside Switzerland. 

For all these problems, it 
would be churlish of the in- 
dustry to complain too loudly. 
Last year, only lie — now rela- 
tively mslgnlfican t — t e rtilisers 
industry suffered a setback, at 
least going by tie export 
figures. 

Tbe same picture emerges 
from the reports of the indi- 
vidual companies on their group- 
wide activities, with pharma- 
ceuticals turnover well up (if 
at a rate rather below overall 
sales increases), agro-chemicals 
bouncing back after the lifting 
of the American payment-in- 
kind crop-containment pro- 
gramme and dyestuffs recover- 
ing after a long period in the 
cyclical dumps. 

AH the companies are now 
enjoying the fruits of the often 
drastic restructuring measures 
started in the early 1980s. At 
the same time, they continue 
to prune their activities on one 
hand — as exemplified by the 
recent sale of dba-Geigys Air- 
wick Division to Redtitt mid 
Caiman— while expanding else- 
where. 

Bank Vontobri forecasts a 
further rise in the profits of 
listed ch e mlcal/ph arm a c eutieal 
companies of approaching 10 
per cent for this year. 

Nor are there any signs of 
really sharp deteriorations on 
foreign markets tor Swiss 
chemical products as a whole, 
despite individual setbacks 
like that of the Roche group in 
Britain.. All in all, 1983 could 
prove yet another bumper year. 


How the Big Four performed 


Ciba-Geigy 
1983 1984 

Roche 
1983 1984 

Sandoz 

1983 1984 

Lonza* 

1983 1984 

Turnover (SwFr m) 

14.741 

17,474 

7,510 

8£?5 

6£46 

7,434 

1,329 

1.533 

Group profits (SwFr m) 

1,776 

1087 

328 

380 

320 

411 

17t 

2£t 

Investments (SwFr m) 

830 

1,007 

454 

456 

270 

304 

102 

136 

R & D SwFr m) 

1,248 

1,456 

994 

1,143 


634 

47 

55 

Dividend per share (proposed 
for 1984) in SwFr 

35 

31 

600 

575 

90/18 

80/16 

75 

50 

| * Subsidiary of Alusuisse group. + Parent-company profits. J 
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E MS has been producing engineering 
plastics and synthetic fibres of the 
highest quality for over 30 years. 
Nevertheless, EMS is constantly 
developing new production pro- 
cesses with the aim of increasing its 
productivity. 

This striking willingness for inno- 
vation is one OT the reasons why 
EMS has gained a worldwide repu- 
tation as a specialist in polyamide 
and polyester fibres. Our know- 
how is based on the ideal combi- 
nation of research and practical 
application. 

We have at our disposal a team 
of engineers, technicians, planners 
and finance specialists, and it's a 
team which is well qualified to pass 


on the know-how that EMS has 
gained throughout the world. That's 
why we have aver 180 manufacturing 
plants, all designed and realized by 
us, in all 5 Continents of the world. 

A large part of the world’s produc- 
tion of polyamide and polyester 
fibres is manufactured in these plants, 
as well as other synthetic fibres. 
They're built for companies who 
know that engineering means safety 
and reliability as well gs modern 
technology. 

If you're involved in industrial 
production anywhere in the world, 
or if you build Industrial plants or 
even If you wont to operate more 
economically, then we're just the 


right people to contact. Yog'll find us 
oil over tne world as we've got bases 
in every continent. 

You can trust the EMS sign and 
os a Swiss chemical and engineering 
company, we can guarantee you 
the very best in quality, reliability, 
know-how and customer service. 


iMS 

EMS-INVENTA AG, 

CH-7013 Domat/Ems 
Telephone 081/36 01 II, Telex 74378 
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Switch to Swatch heralds revival 


Watches 

WILLIAM DULLFORCE 


DOES the Swatch herald 
summer for the Swiss watch- 
making industry? The remark- 
able success of that cheap, 
quartz watch, mass-produced in 
a variety of coloured plastic, has 
been a powerful morale booster, 
but its contribution to the over- 
all value of exports is small and 
it may prove to be a passing 
fashion. 

The • question . therefore 
remains unanswered, but it 
should at once be said that 
there is much other evidence 
to support the view that the 
Swiss watchmakers are organis- 
ing a genuine comeback and are 
beginning to resist successfully 
the onslaught of the Japanese. 

Exports, for example, climbed 
by almost 13 per cent last year 
to a total value of SwFr 3J34bn 
(Sl.abn), confirming that Swiss 
timepieces still have the largest 
share of the world market 
The rate of export growth 
speeded up to 17.7 per cent in 
the first quarter of this year 
with revenue reaching SwFr 
933m. Two-thirds of the increase 
came from the U.S. market and 
is thus attributable in part to 
the strength of the d ollar . 

Second. Asuag-SSIH. the 
merged group rescued by the 
banks in 1983, returned to profit 
in 1984 and is expected to 
return to the control of a 
private investors* group later 
this year. Asuag-SSIH is the 
heart of the industry, generating 
more than 40 per cent of the 
exports. The company is a 
major supplier of components to 
other watchmakers. 

Furthermore, the industry is 
now well along the path of 
technological renewal The 
Swatch with its technique for 
bonding components to the 
case, its high-pressure die- 
casting system and robotised 


Success 
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How the watchmakers performed 


Number of maisons 

Employees 

XSSI 

793 

45£85 

1982 

727 

38^51 

1983 

686 

3%396 

1984 

634 

36,978 

Exports of watches 

uuits <m) 

25.2 

1&5 

15.7 

17.8 

value (SwFr bn) 

2J5& 

2.75 

2.68 

3.06 

Exports of movements 

units (m) 

IBS 

12.7 

14.6 


value (SwFr m) 

ms 

256.1 

247.1 

234^ 

14.6 

Exports of components 

units (m) 

27J5 

143 

12.6 

value (SwFr m) 

160.5 

81.0 

76 J* 

98j4 

Total value of exports 

(SwFr bn) 

34 

3-S 

3.4 

3J) 


Source: Federation of the Swiss Watch Industry 


production again symbolises 
■ the progress made. That apart 
the switch from mechanical 
watches, to which the Swiss 
were too long faithful, to elec- 
tronic timekeepers is far 
advanced. 

Some shading in the picture 
is needed to get the perspec- 
tive right. While the Swiss . 
pushed up exports last year by 
almost 13 per cent, the 
Japanese are estimated to have 
increased theirs in yen terms 
by over 14 per cent. The chal- 
lenge remains. 

Exports in both yen and 
francs benefited from the 
increase in the value of the 
dollar. The average price of 
tile Japanese watches has been 
increasing and last year they 
made inroads on the Middle 
East market, where Japan has 
been making a considerable 
marketing effort, to balance the 
cost of its oil imports from 
Arab producers. 

The movement of die dollar 
this year will be crucial for 
both Swiss and Japanese 
exports. M Francois Miiii et, the 
chairman of Asuag-SSIH, gave 
a warning this month that die 
industry’s 1985 performance 
would be vulnerable to outside 
factors. 

Asuag-SSIH itself is not yet 
out of the woods. Its Omega 


subsidiary, whose ambitions 

led to over-production and an 
accumulation of stocks, re- 
mains a problem, even if its 
losses are reported to have 
been sharply reduced last year. 

Other group companies pro- 
ducing watches in the middle 
price range still have to be 
turned round. A company has 
just been set up in the U.S. 
together with Timex to sell a 
new Tissot watch and a big 
advertising campaign has been 
planned. 

The management is reticent 
about its p lans for other weak 
units, having learnt from past 
experience that it is better to 
keep Japanese competitors 
guessing than to disclose inten- 
tions prematurely. 

The restructuring programme 
anno unced at the time of the 
merger was scheduled to last, 
until die end of 1985 and the 
new management is still battling 
with the difficulties of co-ordi- 
nating the production systems 
and marketing practices of well 
over 100 companies, many of' 
diem with entrenched chief 
executives able to call in local 
political support to defend 
them. 

Mr Nicolas Hayek, the con- 
sultant who drew up the re- 
covery plan, and Mr Stephan 
Schmidheiny, a wealthy bust 


- nessman, bought 7 per cent of 
the Asuag-SSIH shares last 
Novel iber and they have aq 
option to increase their stake to 
51 per cent. A group of private 
investors is being put together 
and should take over before 
August . 

M Pierre ArnoM. the success, 
ful TFinwAging drrettor of tfe 
Migros retailing stores, without 
which many Swiss say they 
could not afford to Hve, become 
chief executive of Asuag-SSlfi 
on April 1- Be will lead a smafl, 
top management team which, fo. 
eludes Dr Ernst Thomke. ffe 
father of the Swatch. Thus, a 
powerful, dynamic management 
motor has been inserted into the/;- 
group. 

The success of the Swatch h 
so far unchecked. Launched 
only in 1983, it -exceeded expec- 
tations last year, when 3.7a 
Swatches were sold. The com- 
pany has budgeted for more 
than double sales this year, the 
bulk being placed on the U& 
market.- .... 

Dr Thomke recognises fiat 
the Swatch is a fashion which 
may not have a long life. Plans 
are laW for a new project, 
should its sales falter, bat in 
line with the new strategy bo 
faint is being released to aim 
the Japanese. 

The -1984 statistics from the >w V 
Federation of the Swiss Watch 
Industry show that the firitaot 
is continuing among the watch- 
makers. The number of mdsom 
in business declined by over 50 
to 634- (there were 2JS82 in 
1956) -while the number of 
emutoyees fell by 2.400 to just 
under 31.000. As late as 1970 
the industry was still prxMding 
work for some 90,000 people. 

It can be argued, however, 
that 600 watchmaking units is 
still too many, even if most -of 
them are dtobUsseurs or 
assemblers, adding their own 
design mar keting to - tfae- 
movements and components 
they buy largely from ETA, the' 
compoc era-manufacturing 
ddiary «f Asuag-SSIH. 


W. L. LUETKEN5 



The all-year resort of~ Anzere, 4,5W feet above Son in'flieValais 


THE TOURIST industry of 
Switzerland is doing badly or 
well, depending entirely upon 
how you iook at it. 

It is losing market share in a 
world of ever more and ever 
more distant holiday haunts: 
but it Is holding its own against 
the adjoining Alpine regions 
with amenities closely compar- 
able with its own. 

It contributes a healthy 
SwFr 9bn (about £2.9bn) to the 
country’s foreign exchange 
revenue. A record SwFr 3bn is 
left after deducting Swiss 
tourist expenditure abroad. But 
its own profitability is often 
inadequate. 

It profits from a classic 
mixture of mountains, lakes and 
picturesque towns and villages 
but its very success may be 
threatening the goose that lays 
the golden eggs. In many tradi- 
tional holiday areas a rash of 
chalets and apartment houses, 
frequently built to unsuitable 
urban designs increasingly dis- 
figures the landscape. Ski lifts 
built to serve the winter sports 
boom, slash through woods and 
meadows. 

How golden are the eggs that 
the goose is laying? The SwFr 
3bn net contribution of tbe 
tourist industry to the external 
account of Switzerland is a big 
item. It is substantially more 
than one-third of last year’s 
surplus on external current 
account of SwFr 8.5bn. 

The amount includes spend- 
ing in hotels, restaurants and 
the like, and travel and pur- 
chases made in Switzerland by 
foreign visitors. The latter 
amount, which can only be 
estimated, is extremely 
important It is one reason, 
among others, why a Ger man 
tourist in Switzerland spends 2 j 
times as much as his compatriot 
in Austria. 

That figure tells you a great 
deal about tourism in Switzer- 
land. The Swiss have for long 
occupied a higher and hence 
more expensive market niche 
than their eastern neighbours. 
The habit of letting rooms in 
one’s own house, widespread in 
Austria (or among traditional 
.English seaside landladies), 
plays a lesser role in Switzer- 
land. 

Instead, besides the 280,000 
oeds available in hotels, motels, 
inns and pensions, there are 
860,000 beds available mainly in 
chalets, holiday apartments, 
camping grounds and caravan 
parks. The latter sector is 
known to the Swiss as “para- 
boteUerie." 

Last year that sector booked 
a total of 38.8m overnight stays, 
14. 5m by foreigners as against 
35.6m in the hotellerie sector, 
20.6m of them foreigners. The 
hotel sector last year increased 
the number of overnight stays 
by foreigners by a modest 1.7 
per cent whereas the “ para ” 
sector lost 8.2 per cent 
That setback was caused 
largely by the big West German 
strikes in the spring of 1984, 
which caused many Germans to 
abandon or at least to curtail 
their summer holidays. But 


V 


there is a gentle drift away from 
para-hotellerie, 

Switzerland, with its reputa- 
tion for providing value for 
money — even if the price is not 
low — should be in a position to 
take advantage of that 
tendency. 

Some doubt is permissible 
whether Swiss hoteliers as a 
group are in the best position 
to take advantage of that trend. 
In the cities, hotels are 
generally profitable and thus 
able to prepare for the increas- 
ing number of tourists who— 
not only in Switzerland — aim for 
internationally famous towns 
rather than for lakes! des and 
mountains. But out of town, the 
Swiss hotel trade is highly 
seasonal, so that profits are 
often insufficient to finance 
desirable investment 

The great winter sports boom 
of recent years has been of some 
help in this context. Because 
tbe winter sports fans generally 
spend more money than 
the summer tourist facilities 
for the summer may be 
neglected. Some resorts already 
do 70 per cent of their business 
in winter. 

The danger is that the 
employment of available capaci- 
ties which was raised by the 
winter boom, will fall away 
again if too much attention is 


devoted to the skiers at tbe 
expense of bathers, ramblers 
and others who come in 
summer. 

To show the extent of the 
problem of seasonal business: 
Prof Jost Krippendorf, head of 
the institute for research into 
tourism, at Berne University, 
estimates that in the hotellerie 
sector the occupancy rate of 
existing capacities is the 
equivalent of three-four months 
compared with tourists seasons 
adding up to five months a year. 

Prof Krippendorf is a strong 
advocate of expanding hotel 
style of tourism on the grounds 
that it provides almost four 
times the revenue and four-five 
times the jobs produced by a. 
comparable number of 
put up in the ■“ para-hotels.” 

Following Prof Krippen- 
doofs prescription will 
evidently require vigorous 
marketing efforts on the pant 
of individual hotel businesses, 
regions, and at federal level. 
The latter is the business of 
the government - supported 
Swiss National. Tourist Office 
in Zurich -with its string of 
offices outside Switzerland. 

The General Manager of she 
SNTO. Dr Walter Leu, says 
that in his view the general 
drift towards shorter working 



.hours in the industrialised, _ 
countries is unlikely to be un-^fT, 
accompanied by increases of 
real income achieved at a 
similar rate. 

He concludes that tiiese / 
trends will benefit the classic 
tourist regions, such as Switer- 
land, and within Switzerland 
itself regions Hke the Bernes# 
Oberland and the Valais, at t fa 
expense of more exotic holittf 
haunts that have come v 
fashion in recent years. , . \.f 

But he also believes that 
keting strategies will ha 
be planned to respond yrsa 
increasing trend towards im- 
pulse buying of packages and- 
other holidays. To tins end the 
SNTO is beginning to feed 
regularly , updated - information 
about both Switzerland as such 
and about snow and weather 
conditions in certain resorts, 
into puUidy accessible dam 
banks such as the FxesteA sys- 
tem in Britain or BTX run by 
tiie West German post office. 

To counteract the danger 
that the winter season will take 
away custom from the summer 
season. Dr Leu and the SNTO 
axe planning to celebrate 1987 
•as tbe 200th anniversary of 
tourism in Switzerland. The 
choice of the year Itself may 
not be quite precise historic- 
ally speaking, but by and large 
it will do. 
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